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THE LAW GUARANTEE) woxer wane 
[v there has been any feature in the general inactivity 
TRUST & ACCIDENT SOCIETY, LTD. of City finance during the past week, it has been a per- 


ceptible relaxation of the distrust and apprehension 
49, Chancery Lane, London, W.C. that have ruled so long. No doubt this relief is due 


A Mil ceaoainal in part to the ease of the Money market, which seems 
WRITE FOR PROSPECTUS. now likely to last until the end of the month. But it 


is also certainly to be attributed to the absence of im- 


CAPITAL (subscribed) £2,250,c00. portant failures in the European capitals or on the 
| RESERVE FUND - - £205,000. other side of the Atlantic. This comparative success 
| —— is due to cautious management, and some good judges 
are optimistic enough to think that the leading 
financiers have shown so much anxious foresight for 


so long that the rocks they have been trying to avoid 


will soon cease to be formidable. A New York banker 
of high standing asserts that no anxiety need be felt 


about any of the great firms in New York, in spite of 
the tremendous depreciation of the securities which 


form the stock-in-trade of their clients. At the same 
time, it is admitted that the autumn pressure may 





squeeze out some of the smaller fry. The following 





extract from a letter sent by a high authority 1n 


LIFE AND sien ASSURANCES New York to an important London house was written 
‘ust before the end of August, and throws a good 
WITHOUT MEDIGAL EXAMINATION. dk lierht sae the lias ; 


N Our present financial situation is very much unsettled, owing 
ave ) LY rr - I : caer i 
ow Pan ‘ THE TEST OF TIME,” should be read by all | to the fear of dear money during the period of crop movement. 
intendi Ass - ° [he growing crops while averaging only about three-quarters of 
eee average crop, are bringing much better prices that the net 
money result will be substantially the same, though, of course, 
Pamphlet and P j i . venlv distributed 
rospectus post free on application t will not be evenly distributed 
to P *PP . - Ce + su og 
|! % the Goneral Manager, 63 Threadneedle street, London, E.C. Owing to the very ; hig rice at which call money Icaned last 
SS... yn 
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year, banks are disinclined to make time loans, believing that a 
few days of interest at 60 per cent. and a few weeks at from 
10 per cent. to 15 per cent. might make up for the low rate call 
money is bringing now. 

For this reason time money, that is, loans from go days to 
six months, with collateral equal to the amount of the loan and 
20 per cent. additional, which is customary here, 1s extremely 
dificult to obtain. Seven per cent. is bid for practi ally all 
dates, while call money, that is, day-to-day money, is quoted as 
low as 2'% per cent. 

Dealers naturally do not want to be dependent on money 
which may be called from them on an hour’s notice, and are 
afraid to buy. 

While the Bank of England is making strong efforts to increase 
its gold reserve, we believe that sterling exchange, which has 
been at about the gold export price, will decline. There is still a 
large amount of Japanese bonds held in this country, which will 
be presented for collection early in September. Shortly there- 
after the cotton bills will commence to come In. 

The Treasury will make deposits from time to time in the 
banks in order to avoid extreme stringency and to facilitate the 
This money is not to be paid back until early 











crop movement. 
next year. . : 

The great difficulty in financing any new enterprise, partially 
owing to dear money and partially owing to anti-corporation 
agitation, has unsettled trade very much, and is sure to bring 
about a serious reaction in general business. We, therefore, 
look for rather a dull market, accompanied by very depressing 
days from time to time. é 

It is not advisable, however, to be too pessimistic in this 
country, where the whole commercial situation is predicated on 
an average annual increase of from 5 per cent. to 8 per cent. 
Our people are very energetic, and are taking wealth out of the 
ground very rapidly. The agricultural community has a great 
purchasing power which it did not have during the depression of 
the go's, and the fact that the New York Central or the Southern 
Railway is unable to raise capital on satisfactory terms does not 
in the least affect that class. We, therefore, do not believe that 
the trade reaction will last anything like as long, or the 
shrinkage of business be as great, as in the early go’s, and while 
we think this is a poor market for a speculator, we do 
believe that from now on there will be a great many oppor- 
tunities to pick up most excellent bargains in bonds, and, for 
that matter, in stocks. 


Canada seems to be suffering rather severely from 
the famine in liquid capital, and enormous quantities 
of land, especially town lots, are reported to be held 
in a very uncertain grip by tired speculators. The 
harvest, though good in places, is not nearly equal to 
the rosy forecast issued by the Government two months 
ago, but the prices will be much better than last year, 
and doubtless the Canadian farmers will do fairly well. 
Our own money market, in spite of the Japanese pay- 
ment, is showing remarkable and_ increasing 
thanks in no small measure to large Government dis- 
bursements. 


CASC, 


Indeed, rates have fallen away so much 
that it is just possible the authorities may think it 


desirable to resort to exceptional measures. In any 
case, this period of plenty cannot last very lone, for 


at the end of the month the market will again come 
under the control of the Bank, and the autumnal drain 
will begin to be felt. The requirements of Egypt will 
probably be very large owing to the magnitude of 
the cotton crop and the very high prices now ruling. 
Some, indeed, say that Egypt will take as much as 
nine millions, but a more moderate and probable esti- 
mate is six or seven; for it is to be remembered that 
the stocks of gold now held in the different banks in 
Egypt are very large. But there will be no exports 
to Egypt just vet. It was reported yesterday 
afternoon that the German banks were makine pre- 
parations to compete for the large parcel of gold 
which will be offered in the open market on Monday. 
and the German exchange noticeably weaker. 
But nothing that can be foreseen at present seems 
likely to disturb the placidity of our money market. 
Indeed, some Optimists are boldly promising us a 
comparatively easy autumn. If London only had to 
be considered, we think their opinion very 
well justified. The Bank return is as strone as last 
year, and the market rate of discount has bes n quite 
steady at 4 per cent. 


Was 


should 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


re VT , A Fort- Three Wk;. 
|This W — Week. night Ago. in A _ 
% | % % % A 
Bank rate.... 4) 43 4, 44 4 
Market rate .. 4 43. 4} 4,% 4 
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LONDON MARKET RATE Compared with FOREIGN wanan ' 


RATES + above; — below) | 
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RATES of EXCHANGE, 
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Per Mille. Per Mille. Per Mille. Per Mille” Soy 

France....... «- 2t agstus 3 agstus i: agstus 21 canton Per Mille. | 
Germany...... -| 23 forus 34 forus 5 ‘or us 34 - “ 2 ABST us 
Holland ..... - | WB agstus ff agetus | dagst us 4 inehan 23 for us 
New York ...... at par 13 for us) 34 for us 2} ion hn iy fests 


THE PROSPECT FOR OLD AGE PENSIONS 
Tue Trade Union Congress has long ago establic, 


its right to speak with authority on all questions af 


a 


ing the welfare and hopes of the industrial ¢| 


LASSUS ; 
the United Kingdom ; and the differences of the », 
body with the extremists of various sorts serve. a 
rule, only to bring the sobriety of the former jp: 
relief. Sometimes, no doubt, a Presidential add 
diverges into the advocacy of chimeras, such as } 
nationalisation of land, and sometimes the Congress 
forgets the best interests of its constituents, as y 
it rejected a resolution condemning Sunday labour | 
at 
illustrated the sobriety 


week Bath ; but, as a rule, the discussions ha 
and reasonableness of 


More 


deliverances to be reckoned with now, w! 


Congress as a_ whole. than ever hav 


en ther 
body of Labour members in Parliament, who 
shown their power by enforcing the acceptance of ther 
own form of the Trade Disputes Bill, and their abi 
by the acute and expert criticism which has bh 
lor the last two years in unprecedented measure t 
details of factory and sanitary inspection in th 
When, therefore, | 


Congress authoritatively endorses the demand to 


cussion on the Home Office vote. 


system of old age pensions, non-contributory and & 
versal, the outside public may well feel that this suby 
first forced to the front by Mr Chamberlain, has em 
nearer to the sphere of practical politics, and that 
may have to be brought still nearer by some ot 
means than Mr Gill’s airy references to the taxal 
of unearned increment, of mining royalties, and 
out of workers’? by organisers 

manufacturing enterprise, i.e., by capital, without 

the productive work of the nation would com 

an end. No practical scheme has been presentes 
by any practical statesmen to tap the unearned a 
ment of land; and the taxation of mining royal 
biristles with difficulties hardly less numerous than the 
question of old age pensions itsell. The questio! 
funds is primarily for the Chancellor of the 


chequer, but trade unionists, in common with othe: 
the pracilt: 


fortunes ‘*‘ made 








kx: 





orlet 
taxpayers, are bound to consider prac 
means of providing the payments of which the) re 
have to share the burden. Mr Asquith, no dou" 


a beginning sia 


rf pensi ns 
f a univers 


has conditionally promised that 
made next year towards the provision « 
some sort; but, inasmuch as the cost ¢ 
scheme, beginning at the age of 65, was esi” 
twelve years ago by Lord Aberdare’s Commission 
£24,500,000 annually, the prospect for sucl 
is anything but hopeful. 

To Mr Gill’s argument, that there are 
sioners in the United Kingdom—the numb 


estimat 
1 a scheme 


now many pe! 


r Is officla 


all bu' 


: . . } ot 

viven at 250,000—it may be replied “ $a 

' = . asi almsious 
ihe 25,000 recipients of pension and ain ; 


deferred pa? : 
that very " 
recipients 


—_—_———" 


— 
—- 
—_—_— + 


charities get their pensions either as 
under contributory schemes, or both; 
has been ascertained officially as to the 
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> ' shing charitable enterprises are quite cer- 
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{ e has tn merits Of Simplicity cd 
( » i 
there would be some, though not n 
leq rocre \ 1i¢ \ A ’ sil } ( i 
- . . = ] ye etedrianees *s i 
» nf to its cost in tne decrease of poor-rehet ; and 
| ( i \ . 
. 1 ° 1 on a . 
elieve that it would seriously discourave 
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¢ 1 1 > hn ¢ } ¢ ] 3, 
asi People save when they have a tol rable life to | 
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oe f ich is capable of being bettered by saving, 
: ’ 1° f , 3 7 “ 
d the spect of spending the declining vears of life 
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children and grandchildren, — free 


from the 


ape 
workhouse, 


terrors of the would encourage many a 
uring man or woman to make the assured inde- 
Liab hia 
: ek a littl lore independet j 

nenden 5s a week a little more independent, and 


re helpful to their descendants. But, until 


me means of increasing the two and-half millions 
provided by Mr Asquith to twenty-four millions, or 
spects of a universal 


toarting 


thereabouts, are devised, the pre 
eheme, arting al I 


O05, must 


rArcmnao 
ralisiny 


emain remote. On the 


the age to 70 the cost is halved ; 


ther hand, by 


and we are by no means sure that the Treasury, by 


insisting upon economy in the public services while thi 


are being prepared, might not be 





1.1 | 
es cs able to 
bring a ten or twelve million scheme within the region 

practical finance. 

Meanwhile, we find a new contributory scheme pro- 


tf unded by 


Lord Avebury and cthers in a letter in 
? 


| Tuesdav'’s Times, It is recommended bv the high 
authority of the signatories 
v Registrar of Friendly Societies, and 
William Chance. 


brook, formerly | 
It is based on a proposed exten- 
sion of a clause in the Friendly Societies Act of 1896, 
hicl lt is based on an Act of ; 
div society may provide for the accumulation 
interest of any surplus contributions made by a 
beyond his insurance premium, and for their 
| eventual withdrawal, and the interest is to be at least 
| 2;percent. The scheme in question provides that such 
| deposits may be earmarked by the depositors for old 
| age pensions, and withdrawn only for the payment ot 
| such pensions to them. 
| tien 


ISIQ. 


be the mere intermediary between the depositors 


Government, which would be 


f th - , eae. 6d ‘ na age 
oh the duty of examining’ its” solvency. Similar | 
eposits might then be made through other inter- | 
| Mediaries, such as trade unions and working men’s 
: 


CDS, Or e\ 
’ 


ven directly, as with deferred annuities now. 
\ctuarial calculations show that, with interest at 23 
per cent., a payment of £1 per year, or a little under 
| 3d per week, from the age of 20, would ensure an 
ol 7s 4d per week at 65, or 14s 9d at 70. 
tas any deficiency created by the fixing of the rate 
interest at 2f per cent. is now annually voted by 
ark , and as higher rates have been paid by the 
Government on such deposits in the past, the scheme 

( nat Parliament should add something to the 
Pensions, say, an additional 1 per cent. interest. This 
would make the pension at 65 10s 4d, and at 70 21s od 
per week, which, even if £7100,000,000 were deposited, 
? uld be « nly one million,or half the amount Mr Asquith 
opes will be available in 1g08. The rest of the Govern- 
ment gr would be applied for the next 45 years to 


of ; 
Parliament 


proposes t 


grant 
Ma ino y n th / ° 
king Up the payments of those whoare now over 20. 


ee pi ee people from getting the advan- 
Gexieed “ : Bonus, the annual contribution would be 
butio ot ile to Is a week ; and irregular contri- 
hs Would be provided for by a system of card 
ticular ie ae the pension to which that par- 
«yment would entitle the payer, should he 


TEACH the nena’. 4 ’ 
‘he pension age. When he reached that age, 
—_—_— 
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notably, Sir Edward Bra- | 


The rules of 
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THE TRIUMPH OF THE HORSE. 


— ‘ hahly rathina more remarkable in th 
THERE is probably nothing more remarkable In the 


ada in the nistory 


for it is upon the rapidity 


history comotion, and we may 


ot commerce 


commerce mainly depends 


persistence of the horse. Its original taming and 
| adaptation to the use of man are lost in the mists of 
| antiquity, or enshrined in the legendary annas ol 
| primitive poetry and mythology. Classi al scholars, 


++ \ rat} > tte 
‘rocity generation aiter } 


who contend with perennial f 
generation as to whether 
Homer, enter with equal fury into the equally 
problem whether Homer, or the person or persons who 
wrote the Homeric poems, had ever seen a horse ridden 


by a man in the ordinary way. 


1 ‘ 
there wWaS any sucn person as 


inso.ubie 


Far be it from us to | 


attempt to solve doubts that have perplexed and re- 


joiced so many sage investigators ; but it is a fact of 
some interest and importance in the early history of 
locomotion that the first use to which primitive man 
put the horse was apparently to attach it to a chariot. 
In other words, the first and most wonderful invention 
of all, an invention as important to transit by land as 
the oar, the rudder, and the sai] to transit by 
the invention of the wheel. 
sprang, the cart, the carriage, the railway train, 
bicycle, and the motor car. 

When our grandfathers saw the first steam engine 
puffing along the first iron road, some thought that 
this portentous novelty would ruin the country, others 


sea, Was 
From this everything 
1 


the 





t 
% 
i 
. 


Se: 


Re ee ee ee 


Pee Gettin eae 


aes 


PAPAS Kip 8 Dispel RL LOO SOIR ee fnirtat ei 
AMM igh 


mansoni 


i, ja se Rage SS oP rao ae 


ening 


1 sys A PRGA REE LS a eR hs le is 


* 


so sere cedar 





<- 


crete: i-mate 


sehen sear 


a 


a 


em 


> Ape 





and Soa Ho IR 


eri 


<6 ‘ 
AEA LLL 


trae 


Pn ee aeies 
ie OPN A 


a 


—-—- oo 


—_—- 


1496 _ THE ECONOMIST. 


+. ene a hideous ; dangerous 
were quite certain that it was a hideous and g 


freak that could never be of the slightest use ; but the 
majority, including all who pe received the vast com- 
mercial and industrial imp yrtance of the new dev clop- 
ment, felt quite certain that it meant the doom of the 
horse, and imaginative journalists looked forward to a 
time when specimens ol this obsolete animal would be 
quartered in the Zoological Gardens alongside of the 
zebra and the giraffe. Never has scientific foresight 
been more completely deceived. Every new railway 
gave new employment to horses, and for every animal 
that was taken out of a wwe coach, two or three 
extra ones were required to bring to and fro from 
railway stations goods and produce that had never 
before been able to find a m: 

But with the advent of the 1 


“ar the sentence of commerci: 


is and the motor- 
h did seem at last 
have been passed upon the 1ere did seem 
good gre und for antici D: tin; ev would be 

first from the ‘ts of the town and 

then from the roads of the country. A few surviving 
steam ploughs and harrows might linger on backwz urd 
farms, and in the parks of great landed proprietors 
horses and ponies might still provide innocent recrea- 
tion for country gentlemen. intelligent anticipa- 
tion seems once more to have been falsified by the 
perversity of Nature. Once more the horse is coming 
triumphantly through the ordeal, and the artist who 
in the early “aye of motor-cars depicted an unfortu- 
machine 


eing drawn ignominiously upon a lori 
al ¥ ; a have heen a true nronhet 
seems, after all, to have been a true prophet. 


public, which rushed with such luckless enthus.a 
to invest in motor-bus companies and enone: com- 
panies, has had a severe lesson. Whether the pro- 
moters were always as innocent a - victims may, 
perhaps, be open to doubt. Certainly, we cannot help 
feeling a little ashamed of th ritic ability of the 
hardheaded race of Englishmen, and the still harder- 
headed race of Scots, a ve read the statement 
made at the meeting of the London General Omnibus 
Company by Mr Henry Hicks, the deputy-chairman, 
hat no motor omnibus has vet been invented that can 
pay. It seems rather astounding that 
» new companies which were floated, and 
e old companies which gave out huge orders 
man could be found capable of 
i the _ that the 
nade ti | . London 
failure of a Germ 


now reverting 
vevance. Thev finc 


speed may be 
t too hieh 
{ Nig 


informed that 
and other 
iold up their 
nobody any 


rates 
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FOOD AND WAGES IN JAPAN. 


It is no mere coincidence that the months of June and 
July saw not only the severest collapse that has 
occurred on the Stock Exchanges of Japan since those 
adjuncts of We stern civilisation were intr duced into 
the Empire of the Mikado, but also the highest price 
that has ever been paid in that country for its staple 
food. We do not propose to dwell upon the fact, well 
known to economists, though not always recognised by 
leaders of finance, that a great inflation in the price of 
food and raw materials, even when largely due to in- 
creased production of gold, is almost inevitably accom- 


panied or followed by a stringency of money and a 
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is sufficiently engaged in desc: em 


ibing the ah 
. S0D0rm 4" 


ditions now existing in Japan. ~ 
the Japanese as in the main an industy 
is an error; their prospe rity, or rath * 
still depe nds upon agric ulture, the 
manufacturers, and financiers are be 
great landed proprietors in wealt] 
power. But among Japanese industries the 
of rice easily takes first place. ‘‘ During >- 
to quote a statement prepared not | 
Ministry of Commerce and Agricultur 
chief industry of Japan has ae 
to-day 60 per cent. of the populat 
farming.’’ The success or failure 
still means the difference between 
tive plenty for the poor of 

its price means terrible misery i the work; 
in ano towns. In fae e the economic position 
resembles that of England a century | 
prosperity of our people depended upor 

and sufficiency of the wheat crop. | 

failed bread went to famine prices a 

the Corn Laws, and similar results 
shortage in the Japanese rice ¢1 

nately, in ordinary years there is stil 

for export. Between 1878 and roo 


yus } 


harvest rose from 25 to 46 million koku 
equivals nt to 4.6029 bushels), while the | 
tion of rice for food purposes rose from 
koku. A considerabie amount is also employed | 
brewing of sake, the national beer of Japan. 
igor the rice crop has fluctuated 
koku (the reeord) in 1904 and 
igoz. Last year the crop was 
koku, which may be regarded as ra 
average Of recent years. 

Let us now consider the movement in ] 
first year ol Meiji (1860S) the price Was 2. yen. £ 
that fleure was thought exorbitant ; for, according 
an informing article which appeared recently in th 
Japan Chronicle, when a_ certain — kuniva, 
notorious speculator in rice, was killed by on 
Samurai, the price suddenly dropped to 8o sen. The: 
came a bad harvest, and the price bounded up: 
2 ven; but in 1870, when the ports were opened t 
"7 


linese rice, the pric ‘e fell back to 8 ven. From 


I 
( I 
to 1574 the price ff] luctuated between 2.80 and 8.10 ve 


per koku. In 1877, when the Satsuma rebellion br 
out, the Government took disciplinary measu 
ainst the rice exchanges ; but in 1880 a speculal 
aeiaiinn raised the price above 10 ven, and 
wernment prohibited speculation en the excha 
for six months. On the termination of this peri 
however, another record was made, the price rising © 
but this inflation did not | 
five years the Japanese people enjoyed cheap foe 
Even in 1884, when the crops were damaged by hea\ 
, the price only rose to 7.20 yen; n 
" a prolonged famine, it was 


ast long’, and for 


In 1890 the price rose to 11 yen, causing 


ment, and the Government allowed foreign 
imported. As a result of this policy and 

usually good harvest, a downward movem¢ . 
and the price dropped to 6.07 yen. Six years later, 1 
war with China caused a disastrous ‘‘ boom, Wh 
sent prices up to 12.60 yen. Thereupon the EXC hanges } 
were obliged to suspend business, and the price | 
September deliveries declined to 10,50 yen. Thence 
another serious famine, and in 1898 § the price had risen | 


r and | 
to 14.75 yen. Foreign rice was again impor rted, ‘| 
| 


ro the las five 
the cereal declined to 8. 38 yen. During the fast 


r de ncl 
years there has been a fairly steady upwa d oo ol 
° where 
but this was sh: irply accentuated in July; for than | 
r aie} 
a year ago the price was quoted at no mor 


‘ uly to || 
14 ven, it had risen in the third week ol Jue eel 
I 


7.50 yen in Kobe, and 18.04 yen in Tokio. “ich | 
then prices have receded, in the anticipation, 

we trust may be realised, of a good rice hé “re “ be | 

it is not surprising that the Japanese Press shot 


: : : ; : dous 4p | | 
severe Strain upon credit. For the moment our interest ; eagerly canvassing the causes of this tremen 
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including the 
the mist ‘hiet 
: ple cannot live on their old wages, owing to 


— , . he ; c and staple commod fh toy ‘ ! : ' a ; 
preciation In te stand ud and _" nodit oe an mn wie be in danger of default. Going back two 1 : 
| PE y. Some of them are not far to seek. oes - »| 
the country. ° <O der to get a comparison before the current tee 
if we go back to 1868, 1s the de piesa n ¢ irrent activity | 
first, ! £ ' alt ; the industries was well under wa ve find t : 
= sllar, which fell to half its old price befor ~~ welt unG Way, : ‘ Cc | ; 
i’ ¢h sl , I < or V4 ..¢ ma + ’ 
oie n was fixed on a gold basis. The second i ' or t year 1904-5 amounted to ¢°2 +,45 [i F 
ik ‘ » wir ) I nm ' t r = - = 
‘tax. With reg: rd 1 e its, ee ; ae Jay prreriy ee . ‘ends absorbed 4:379 5452, $ per | t 
raries argues ent 1 r the SaKRC ( i the ct CK < d t irs] \ s i> 210.00” < ~ ; ' 
|| contempor + ne 5 Sianaliatell ; oP oe S A253 ‘y ' 
| ore at large, the taxation ol - dstulfs should 7 ween the 1 » years. therefore. there ; : . 
| tre ate tr . rice ax, SO 1c arg Y T ru C a 4 ‘ 
j abolished. Phe rice ta o - wane nt run TOVCMENT ¢ £.G4° =O4 I! et pre hits ma rhe reorin 
three millions or so ol the larger agriculturist . os 1 = 
henefits I] wl 1 ' — < r it was £.000.070 hivher in ctual —_ a a 
ho have a surplus 0 f rice to sell, while 47 millions ( , ~ , ; 
i; wiht _ T ae 1 ) t ‘ > - = 1 4 
} ole are the sufferers. Lhe I atngerse wl i : 7 3 EF cent. bette [he 2Sures 
peopl “at ‘ . ee 
ma point out further that all emplovers of labour bee o | position of this gro ‘ . bit 
2% Government, are beginning to discoy 1 ] $i 
2 Z 
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the im “Tes e 
other comm ali ties follow the lead of rice—‘‘ and the 


advantage by which Japan has benefited in the past in 
competitio n with the West by reason of cheap labour 
i. rapidly vanishing.’”’ Between 10600 and 1905 WV 
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Japan rose from 5 to 20 per cent. But we have 
© 


S|} heard it stated by those who ought to know that this 

E || improvement bi rely ‘compensates for the increased cost Saoet . 

- || t ° I ’ > 2 £ Pa £ 2 £ 

| of living. With another sug ge stion that the Govern- W. G.)and ( 0.075 501.687 20.000 15.394 320.075 486.292 ¢ 3 
Ba «WwW 255,928 289,749 6.0 €,.900 279,928 283.74 2 ? 








ment should fix the pr rice of rice we cannot profess to 
| agree Any attempt to interfere with the natural price 
| of things is doomed to failure. It was for this reason 
| that . Sxed ratio bimetallism came to an end, because it 

tempted to make gold and silver walk arm in arm 
| when their natural tendency, in consequence of a 
hange in the conditions of their production, was to 





fra es us ie pe 


: I 1 { 
pany participated in the improvement : 
C mh e > ~ = a = 
Net Net Pref. | Pref >S Ss =62\¢ 
1pay Protit. Profit. Di Div. | 3¢ a2 |S.celte 
= = = ~ 


verge 
ree. 














rah eae shied 
S SG ie 


Loreapioney: (enaptam R: 


IRON AND STEEL PREFERENCE SHARES. 





\\ ly commenting upon the prices of iron and steel com- 
sies’ shares last week, we mentioned that, although 































preference shares can in no instance be considered 
s intrinsically less valuable than they were twelve 


nths ago, they are in many cases lower in price than 
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they were then. Considering that investors are having 
it persistently impressed upon them that this is the time 
to pick up bargains on the Stock Exchange, it is worth 


while to show whether these preference shares are 
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lly cheap, and, if so, which are the cheapest when 
measured by intrinsic value. 





Preference shares, as a rule, appeal only to the more ee ie 
cautious investor, to whom suggestions as to the best He 
method of making a selection may be of value. ; : ; 1 

. with 6 | ‘ { its net ] . i mprovement ' ff 

Our object is rather to explain the principle of selec- oar a > Oa be 
tion than to offer an exhaustive list of securities. We |" : Se ee eee ‘ ; eae ye ; # 
have tite for this purpose the preference shares of a |‘ See See re : f 
number of oe engaged in the coal, iron, and soy F — +" : ao | ae F 

|, steel companies, and have taken from. their last | eee ts ane hole 


balance-sheets the amount of net profit earned in t 
vear to which the accounts refer, and the sum re- 
| quired to pay the dividend on the preference capital. 
the balance remaining gives the margin of security 
possessed by the preference shares, and this, reduced 


toa enti 1 cat : . Swan Hunter and Wigham-Richardson trom 2 
ya percentage, affords a fair measure of comparison 











ad Workington Ir ee 

|| between 1 . -i74 per cent., and \\ orking : Iron 4 anv trom 75 

|| between the shares of one company and those of | ‘* . iat. . 

I! anot} , to gd per cent. 

|| another. 

| \ ' + « ‘ Phe Call jal ns ar apples ¢ . ¢ 

|| ‘AS we showed last week, the heavy industries are uritvy. For is t te 

| “joying a high degree of prosperity at the present essary to refer to each balance-sheet, and ascertai1 

|| ume, and the increased profit, of course, increases the ition in the cha r of 

{| Margin of sec urity for the preference dividend. Thus its assets, the amount of its reserves, and tn balance 

|| 13 companies included in our review earned in the last | kept in hand. — These detalis, however, if 1s impossibis 

| < : dense within the limitS of an articie i this Kind 

|| Year of their operations an aggregate net profit amount- Con : , a aan ce gg a 
ing to £°3,f and must be leit to the reader to iollow up ior nim- 

A 359435743 5 Out of that they paid in preference a ; 


' 

self. Wecan, however, show, after the fall which has || 

7 e.e ' ' 

take 

yield on the preference shares of th Se COMPRIS Col oi 

pared with that given 0! the prices at the end of August 
i , vious years :— 

im two previous } 


TI ‘n place in nearly all Stock Exchange securities, the 
bi sum ee 3o7 666 represents only II per cent. of the 

n 

et profits, le ‘aving a margin of no less than 89 per cent. 

upo: thic os 

pon which to draw before the preference dividend 
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ividends J £:387,666, leaving a balance of £3,276,077. 
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—__. oe have been credited with the view that! alluri cirenlan, wherein the fect tht 4 


iced for some years to the business | betting at odd il Oe ait 











, apy ie a . —_ tting at odds heavily against himself is « , { 

: ‘‘ enters upon membership 1s to ve prelerred : nongst verbiage as attractive as that of a torelen 
city se man, however wealthy, whose inexperience | lottery, whose circulars are liable to confiseation in {I 
- re ambling may lead him to take advantage this ¢ yuntry on the grounds of public interes alias i 
. sortunities offered by such open markets for | Of the Stock Exchang s needed there half a I 
‘ sap gg other course by which the interests of | score ¢ f things crying to be done. Reformation of the i 
pe” members and the pels are endangered. hata - Official List, of the arrangements governing special 1 
7 s that the clerk who has served four ye sin setdements and quotations, of the rule whereby non- | 
cs ) Exchange is charged only half the entr »; experienced men can become members of the House H 
f cae guineas pi ayable by the outsider, who ¢ ome s | lor payment, of dividend practices, of members acting j 
aaah 1y experience gained upon the floor of the <s_ brok rs and jobbers at the same time, of tape- |] 
peal es { the rules pertaining to defaulters—these, and || 
Po. ante 0 provincial exchanges, as many do, 1e matters already mentioned, are amongst the many }} 
: examples of how a Stock Exchange should be | to which Stock Exe hange att ntion should be directed i 
adelled is to overlook one vital point. The pro- |!" the d rection of substituting for them something |] 

cael anil anges are free from jobbers, and, aceord- , ett [here is, however, little which be deemed 
a oe they are appl: uided for saving the puble so apne rmal in the present quietude of business i e | 
a ’ shousands of pounds every year which in the | *')ject be considered with an impartiality and detach- |] 
» Stock Exchange would find their way into Ment that would be too mu y Expr ember | 


Freedom of market the Stock Exchange. Th 
we suppose, be conceded by all critics as a | tall in the price of Conso! 
orumary essential to the vitality of a business. mp. Il ' t 
broker armed with an order for one or two thousand ©€Ss!ve competition, good general trad aitte ai 
shares goes into the London market, gets a price made | ath, want ef confiden these are the 
re sad deals. If he went to a provincial stock | "Mediate tactors controlling the situation, and whil 
aul, : 1 ae ay gee uv or sell on | it is useless to ery. ** P ” 
exchange he would probably be able to buy or sell on Feeling y Cry Peace, ] 9? 6 oe Renee Sie 
rather better terms as regards perhaps a couple 
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Londo 
mM .. bank balances of the dealers. 
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ndred shares. After that there is no market. He $ ed D ssaults in which futility « vines with ]] 
must “wait, perhaps days, before the order can be fully | 'Snorance to expose the atta king party to the polite 4 


executed, and take the risk in. the meantime of prices isement of the defenders. 


gainst him. Provincial exchanges fulfil a most 
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m, affected by the limitation cf their markets, RAILWAY EXPENSES AND RAILWAY RATES i} 

possibly in the case of a few, a very few, com- Sc | 

wnies ‘shares. It is excellent to be able to deal at mars of the most disappointing features of the Home \ 

threepenny marg in between buying and selling, but Railway market for a long time past has been the | 

orice extends only to 500 shares, it is obviously | absence of any effect upon « ( or d |} 

to have another market where the broker can) continuous expansion i ross receipts. Indeed, the 1] 

shilline margin in 2,000 shares, if he wants | stcady advance in cross reverse during the onset twoll 

iso. We speak, of course, in general terms: it ile Ati Meieall AE Sa a Rial ORT a ee 

be simple enough to multiply instances of ex- a a _ oie pe ne ea Pe presage aan 

n, just as it would be easy to re-state other|” ..  °  . pag eager See eae ee ee i 

reasons Which, in the opinion of many experts, render meinen! trammne r s Nave Cease ‘ 

the intervention of a class of jobbers well- -nigh im- | ¢") the prosperity of the « es. |] 
rative for the purposes of keeping markets as free, a ¢ e the curre Li- 

as steady, as facile, as it is possible to do under all | | ve | ~ re Satisiactory Ulan tose in prt d- | 

nds of varving circumstances. Members of certain | '"S Mall-years, especially in the i g a jj 

rovincial stock exchanges, it may be added, treat their | ™meral railways. But they see t their 

| obligation not to advertise as far more elastic than rmer interest for investors and speculators. The} 


member of the London Stock Exchange would | reason of this is mainly to be tound in the failure « 


iretodo. We need not repeat the arguments for and | [¢t prohts and dividends to respond ‘ adequate f 
against advertising, some of which were briefly set ou sree to the striking increase in the receipts. Last 
r eck. But it is worth while ventana som “year Our usual SummMary showed ti ~ 
at the Stock Exchange does not exist for t 1u0n receipts tne scacing railw: 
sf ol CNC uraging gambling, as Co tox many ot Lice ‘y on cn AVC. s » I maint un t l ra 4 
outside agencies which are held up to admiratio: ver belore has a period of reviving DUsINess and CX- 
5 models of energy, ente ‘rprise, = all the ether; pPanding traines been less prod e of advantage to 
rtues in which the House is said to be so lamentablv | railway proprietors. Ihe experience as regards divi- 
+ } ] t s been ¢ eping t ~ 
the eritics do lav fingers upon : Wwe: mes AS a an 
vever, 1s in the matter of members’ financia customed since the middle of 1905. Exper i 
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sanding. There is no money qualification necessary en growing at a lar more rapiat lan til 


membership beyond such as will satisfy the entran¢ nd the fear is that when revenue ceases to show its 


jj) ‘©S, Subscription, and purchase of the needful ee present elasticity the fj aa cs ‘\ 

| s and nomination. We have alreadv remark the recent rapid rise 1 ( il, ( CG 
{| ¢ + ¢! . . - 1 } } ‘ 
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mmittee ; . - | for higher v 1s, and the increased st of nearly all || 
i¢ Committee are more particular en this point r higher wages, and th ‘ 
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| hey used to be, and there are, ef course, the | railway materials have added, and are still adding, i 

}] Sureties also, who are liable during a period of four F rgely ta the aa Se eS ae ee 

. | iter their applicant becomes a member; but absorbing pract cally the ¢ t dditions to their re- i 
se eguards are, in the opinion of numbers of | ceipts. Some of these increases in Working oe 
| ‘“sicers, too flimsy for the due protection of other h regarded as only temporary in Character, but t i 
E = 1x the public. Something will no doubt be ! t remains that the normal te nd ne ’ o! expr nit re 1} 
p ij one in time to strengthen what should be a most | has been constantly t wards a en ee oer 
uuable defence of Stock Exchange credit, even as | percentaga to receipts was never hiner nan ot 

| “omething must also be done to restrain dealing in | present time. For the year endea June 30th last | os 

| “res OF prospectusless companies. It is not likely, | tio was 63.2 per Cent. OF TUE FOC RE eae ! 
r, that considerations upon either these 0: tha twelve prin ipal English railways. In — 
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THE ECONOMIST. 


I.—Gross Revenve.—1896-7 and 1906-7. 
Gross Gross 
Revenue. Revenue. 


1906-7. 1896-7. 


Company. £ t 
Great Central sabes a aaa jae So 2,519,117 
Great Fastern.........0ccseee0--- 5,996,175 4,866,526 


Great Northern ..........--.+---- 6,161,160 .... 5.056.064 
Great Western ... sccccccce AMOR SIT o00e 9,758,272 
Lancashire and Yorkshire ........ 5,957,277 «-++ 4,929,785 
London and North-Western ...... 15,483,482 ..-. 12,486,926 
London and South-Western ...... 5,393,099 .... 4,298,558 
London, Brighton, and South Coast 3,349,109 2,781,128 
ERS 12,362,002 9,795,374 
North-Eastern ; 10,253,588 7,889,122 
North Stafford 994,026 .. 819,797 
South-Eastern and Chatham ceccee §©9—eatan 4,167,230 


Total....ccsssccecccseees 87,338,391 .... 69,567,449 


I].—Worxinc Expenses.—1896-7 and 1906-7. 
Working Working 
Expenses. Expenses 
1906-7. 1896-7. 
Company. £ £ 
Great Central.........-. rae 2,851, 776 1,421,279 
Great Eastern ‘ ; 2,758,191 
Great Northern 2 eas 3,095,056 
Great Western .... y ae 5,435,171 
Lancashire and Y orks hire woe §«=—. 8, 2.488 TT 
London and North-Western ...... saad 6,893,856 
London and South-Western ...... 959, ‘ 2.445.192 
London, Brighton, and South Coast 1,454,022 
DEE uiikcs oh cowceenan earns 114, 5.466,484 
North-Eastern ......cccccccces 448, 4,545,621 
PE cL ac awaneddesnseee ; 442.256 
South-Eastern and Chatham...... 3,083,577 .. 2,218,283 


Total ...ceccesececseeee 55,199,614 .... 38,893,968 


IJI.—Rartio of EXPENSES to RECEIPTS. 


Ratio of Ratio of 
Expenses. Expenses. 
1906-7, 1896-7 
Company. 

Great Central ........ 

Great Eastern .........0- 
Great BMortMern <ocovescercees 
Great Western........... 
Lancashire and Y orkshire.. 
London and North-Western 
London and South-Western 
London, Brighton, and South Coast 
Ss cu trichenniciwiden 
North-Eastern ....cccseces 
North Stafford.......... 
South-Eastern and Chatham .. 
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companies added 

course of the ten 

rly cent. On the other 

addition to penst was no less than 

305,000, or at the much higher rate of nearly 42 
“cent. This left only ¢ 0 as additional net 
profit to provide for the ver additions to capital 
charges arising from the extra mileage constructed and 


other extensions 


4 ( ( 
~ 9 ’ 
{ 


ts carried out during 
vears. The result has been that the averag¢ 

} ‘VpDenNs rec ; T 1) r ro -j,=— : 

ol expenses to rece Nas risen irom 56.7 pe 


In 1OQ0-7 to 63.2 per it. In 1GO0b-7, or by O7 


r cent. In other words, the excess of expen diture 


In 1906-7 as compared with ten vears ago absorbs 
about 5; millions sterling—a sum which would have 


heen very effectual indeed in raising dividends to a 


more adequate level. The advance in the ratio of ex- 
penses has been so general as to preclude the idea of 
deficiencies in the management. Indeed, there is no 
question that efforts to econemise have in the past 
five years been more strenucus than during any 
previous period in the historv cf British railwavs. 
What investors are naturally puzzled about is the in- 
ability of the companies to recoup themselves for the 
additions to their expenses by raising their rates and 
fares. The gas companies raise their charges when 
coal goes up in price, and every other industrial con- 
cern is afforded the chance of raising the prices of the 
particular commodity it sells when the cost also ad- 
vances. But in the case of railwavs Parliament has 
virtually laid it down that the bulk of railwa Vv rates may 
not be raised, though they may be lowered. The Rail- 
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way and Canal Traffic Act of 188g. 
which succeeded it, virtually took 
ways the ability to raise rates at all. thret « 
of millions of capital had been inyes ted =e AUNG rey 
standing that the companies were at hee . und 
certain maximum charges, often ¢ nsider bly ; 
the present rates. The Railway Rates A, ae 

by itself a millstone round the neck 
system of the country. That Act has 
maximum rates into a mere matter 
terest. Theoretically the companies 
rates if they are below the maxima, as m any 

of them are to-day. But the Act of 18 41 

that any increase of rates made after Dew 
1892, might be contested, and that it would rect ; 
the company concerned to justify the 


i 


“yn 
aWe 


my. 
Ail 


Ol the r 


converted 


Increas 

Railway and Canal Commissioners in decidies 
have appeared to demand that proof of increases | 
justifiable must relate to cost of handling the part; 
trafic in dispute, that it must correspond to ¢h 
crease in the particular rate, and that the advane 
cost must be permanent. These cenditions are sy 


to render the maximum rate practically a dead } 


weir 


Though working expenses have admittedly incress 
enormously since 1892, the comps nies are del 
from raising their rates above the ley el th 

even though charges may be far below 
mentary maximum rates. Obviously, 

thing unjust about such an arrangement, and t th 
a general advance in railway rates is certainh 

be encouraged, and would not be supported 1 by the 
panies, they ought to be at liberty recoup them 
selves in part for the advance in working charges, 
that they cannot do at present 


ARGENTINA. 


(FROM OUR OWN CORRESPONDEN 


. 4 
BUENOS AYRES, 


STRIKES. 


\ sTRIKE of the rivetters em] 
,\ 


Railway at the port of Ingernicro Whit 
Blanca, caused by the dismissal oi two of 
workmen, led to a serious disturbance 1 
in which two foremen were severel 
men. This was followed by a contlic 
in the street, and a workman was 
the funeral procession passed in frot 
fecture, where a hostile demonstrati 
violent speeches were delivered. 
the sub-prefect to request the orators to depart 
set upon by the crowd, and mucia hurt. Then | 
marines of the Prefecture were ordered ire | 

as an intimation to the mob to disp 
disc harged a volley at the rioters, several 
were wounded. The Government uspended 
prefect, pending an investigati n the 
case, but this did not satisfy 1! ! 
‘Workmen's Union’? and the * Feder 
Working Class,’’ and they ordered a gent 
48 hours, to commence on Friday last 
however, over-rated their p 
classes, for comparatively few 
work and the business and ple: 
on as usual. 

Among the few (perhaps 


-obeved the order of their lead 


ploved in the Southern Raw: 
station, near this city, who nu 

did not give any notice of their 
Monday ‘they presented t! 

nothing had occurred, but they found 

closed, the manager having resolved up 

for an indefinite period. The time 1 

this measure, which should serve a 
to the men, teaching them not to strike = 
adequate cause and a fair notice, but it 1s to De 
that the lesson will not be accepted in that spirit. 


ims ives 


a SS SS eS 
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— LEGISLATION. 


yortant Bills are pending before Congress. 
Some 1m sented by the new Minister of Public 
One, nr for the execution of irrigation works 
“¥ “s F ince of San Juan, San Luis, Catamarca, 
a Jujuy, and Santiago del Estero. The 

*. estimated at $20,000,000 mn (nearly 
“, #z0,000). With irrigation, the land in these pro- 
: eo he converted trom a desert into flourishing 
: ec. vineyards, and gardens, The money will be 
le taal by the issue of bonds of which the servic 
be met out of the sums charged for the use of the 
~ The Bill will be app roved by boti Chambers, 
Minister is applauded by the 


c 


P ress for his 


nate has passed the Bill which authorises thx 
» capital to expropriate eight 

formed by the intersection 
the streets at right angles) of land with the build- 
. shere in, to form a Plaza (square or ¢ garden) round 
ieee Congress Hall, and for the heads of the four 
ne enues Which are intended to be constructed 
corners of the Plaza across the city. The 
“the eight mansanas is about 33 acres. 
a rs a the property affected will dispute the 
of Congress to authorise the expropriation of 


> 


ee fF th 

icipality of Un 

i ; aaa 

-anas (square blocks, 
I 


Some 


and taan is absolutely necessary for the forma- 
he Plaza and of the avenues, whereas the 
rmits + the Municipality to té ike the adjoining pro 
for the purpose of reselling it at the improv ved 
} Which it will acquire by the projected ee 
When the Avenue de Mayo was formed, t 
e Court decided that the Constitution had the 
operation mentioned, and it is improbable 
The question is of 
« great importance, as the Municipality proposes 
rrv out the plan prepared by Mr Bouvard, the 
itect of the Paris Municipality, for about 30 other 
sonal avenues in different parts of the city. The 
dant evidently believes that the question wil be 
ied in his favour, for already he has had plans pre- 
}nared for the construction of two of the principal 
enues, and he has received an offer from a London 
anking firm of £)500,000 on account of the loan of 
$13,000,000 gold, which Congress will authorise him 
‘in lieu of the $45,000,000 sanctioned last 
ar. The offer is to take 5 per cent. 


nd to undertake to place the whole of 


’ str tive 
‘+t will now change its opinion. 


negoti ate, 


bonds at 90 


The Intendant hopes to obtain better offers, vet the 


n 6 per cent. bonds are quoted at only go-9r. 


BANK OF THE NATION. 


\nother Bill before Congress authorises the in- 
ase, by 830,060,000 m/n, of the capital of the Bank 
the Nation. The Senate Committee and the Minister 
{Finance have agreed upon alterations in it, in order 
to permit the bank to employ nearly the whole amount 
its provin cial branches for making advances 
repayable by quarterly instalments 
nt. It will be a very risky business, as was 
the old Provincial Bank. A safer plan has 
proposed by the Director of the department of 
of the Ministry of Agriculture, consist- 
in granting loans or discounts to the Agricultural 
, Which have been formed in many 
which render assistance to their mem- 
vers, in advancing money for expenses, disposing of 
1¢ products of tne harvest, &c., which the farmers 
how obtain, at great cost, from local tradesmen, who, 
turn, are financed by the wholesale firms. 


e 


ar icul turists, 
I 10 per c¢ 
oved by 


rural economy 


ney 


. ' 
ce and 


DEFENCE AGAINST LOCUSTS. 
Yesterday 


1 . . 
2 the Senate passed the Bill 
approved Vv the Deputies, 
ind, consisting of 


previously 
for creating a _permanent 
a ’ 5 per cent. bonds for $10,000,000 
sand yr sali i of the Commission for Agricultural 
Seg pei oi say, for organising and control- 
henerne eee tet against locust invasions, which 

t midable every year, as the area of 


™m 


| annual 


| whenever 


il 


Already a vast swarm 
insects has made its appearance i the North 


th 


he Re public. 


cultivati n is extended. 


ic han aan oe 


RAILWAY REGULATIONS 


Man 


Anothe r a prese nted to Co n ly Tess 
Mitre, and which has met wi 


. 


ad 


makes regulations for future railway con 
"es stablishing uniformity 
W — n the ‘Vv are to be gre inte d, 


. Y1Sia- 
tion in such matters. It is proposed that future con- 
ct Ssions shall or 


grant exemption from import duties on 
materials for construc tion and exploitation, and from 
lat ne \r * : 
national, provin cial, and municipal taxes, in return for | 


which the railway company would have to pay 


CUSs- 
in the « oe upon 
thus simplifying legis! 


tax of 3 per cent. upon its net profits, and 
Government ld have the right to fix the tariffs, 
. \ successive years the gross re- 
ceipts have exceeded 17 upon the capital in | 
shares and debentures fixed for that purpose, the 
Ing’ expenses not to exceed 60 per cent. As regards 
existing companies, they would have to declare Wit 


» Whetner they will, at the termi: 


ua Ai 


per cent 


SsiX months 


riods during which they 


‘mptions 
such periods (th 


hat 
$ ' 
Southern 
' 


has been fixed 


Railway 
obligations to come 

probably be appro 

reduced in rate. 

both to the Treasury and tot 

ing precision in their relations. TI 


permit the suppression of exempt ions 
; : 
t 


he abolition f the tax. 
BANK BALANCES. 


In accordance ith the law which now 


ack 


requires the 
banks to present the Gov 


ernment periodical (the 
a Statements of their deposits 
discounts, We., and cash reserves, the returns have 
been made of the balances on June 30th. They show 
that the 15 banks of the capital ; 


| aa ‘ ; 
laW SAaVs MONntTHALY ) 


held deposits amoun 

in the aggre: sf round numbers), 
Oo paper ; 

ted t to $41,265,0 

paper, at iat the cash consisted 

of $36,620,000 gold and $253,000,000 paper. 

Of tnese amounts the Bank « the Nation holds 
deposits for $1,290,000 gold and lous 380,000 paper ; 
its discounts, &c., amounted to $1,404,000 gold and 
$179,000,000 paper, and its cash to $11,300,000 gold 
and $76,118,000 paper. 


. ous > ~ ao om «OM . e 
a . 
cree ane ta NT AIRE ete EL A RN att Aw! ° caer Wr iabe 


~ ) 
$25,550,000 gold 


] 


discounts and advan 
and Sobor. 00,C0O 


The deposits included those termed ** anes 
the amount of $220 5039 go Id, and § p 

The Bank of London deposits amounted 
$7,216,000 gold and $131,400,000 paper ; its discounts, 
X&c., were $6,744,000 gold and $76,984,000 paper, and 
its cash amounted to $4,340,000 gold and $53,000,000 
paper. 

These returns tend to show that the banks have 
been restricting their discounts, thus causing an in- 
yf paper money. 

The total amount of paper money in circulation at 
the end of June was $560,658,465 (besides about 
$10,000,000 in nickel and copper and coins). 
then the circulation has decreased, the banks having 
withdrawn more than $6,000,000 from the Conversion 
Office, in exchange for paper at the rate of $44 gold to 
S100 paper. 

The stock of gold has been diminishing since 
June 4th, on which date the Caja held the maximum 
amount of $125,195,603. Last night it had been re- 
duced to $116,104,260. 

The banks are acting judiciously in displaying | 
caution in the granting of credit, for the number of 
failures this vear has been remarkable, the amount 
involved (apart from private arrangements) having 
exceeded the whole amount of the failures in 1906, 


70,355 p 


20,7 
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crease of the reserve ¢ 
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when in the capita 

firms reached $24,000,000. There have not been any 

failures among the export or import houses. Some of 
‘ i 

the principal failures have been in the boot and shoe 

trade. 


GRAIN EXPORTS. 

Up to vesterday there had been exported 2,403,936 
tons of wheat, which exceeded by 454,000 tons the 
Probably 400,000 
The prices 


is 


exports of 1906 to the same date. 
tons still remain available for exportation. 
are high, the official quotation for ‘* barletta 


$8.35 per 100 kilos, but $8.75 was given yesterday for 
special quality. 


last year in the same period. 


Maize has reached only 636,945 tons, a diminution ) 


of one-half. 
Nothing more has been said of prohibiting the ex- 
portation of wheat. 
FREIGHTS. 


Freights are lo and steamers are leaving in 


ballast. 


Ww, 


BUSINESS NOTES. 


The Home Harvest.—Throughout the Southern and 
Eastern England operations 


are now nearly completed, as farmers were not slow 


counties of harvest 
to seize the opportunity afforded by the few days’ 
continuous sunshine last week to cart and stack the 
corn, In the Northern counties, however, a good deal 
of grain is still standing ; but, provided the weather 
remains fairly dry, rapid progress will be made during 
the next few days. The cereal crops have yielded con- 
siderably better than was anticipated 
months ago, particularly in the case of wheat and 
barley. The best wheat crops have been secured in 
the West Midland and South-West counties and in 
Wales, but in all other districts the yield is below the 
average of the last few years. 
factory in quantity, must be 


a couple of 


Barley, while satis- 
reckoned the 
poorest crops so far as quality of grain is concerned, 
owing to lack of sun and to the wet and cold weather 
at the time of sowing. The best of the cereal crops 
is oats, both in quality and quantity of grain. The 
only districts where this crop is below the average are 
the Northern and North-Western counties of England, 
and in the West of Scotland. The oat crop, however, 
has suffered the most from the heavy rains experienced 
during July and August, which have “laid”? large 
tracts, necessitating hand-cutting, and so adding very 
considerably to the cost of harvesting. A striking 
feature of this year’s harvest is the enormous length 
of straw, which in many cases is over 5 feet 6 inches 
in height ; and while long straw forms a very valuable 
asset, it has the unfortunate effect of reducing the yield 
of grain. The wet season has, on the whole, been 
favourable to the pulse crops, particularly beans, which 
flourished early in the year ; but the yield is less satis- 
factory than was expected. Peas have podded well, 
but in nearly all districts have been seriously damaged 
by insect pests. The potato crop is, generally speak- 
ing, under the average, and upon most farms the 
potatoes look patchy, owing to the wet and sunless 
summer. Roots are fairly healthy, and in many dis- 
tricts promise a heavy vield. If the weather during 
September is dry, the hop crop should prove a verv 
satisfactory one, as the plants have made excellent 
headway during the last few weeks, and have been 
remarkably free from vermin. In Kent picking will 
commence at the beginning of next week, in Sussex 
a few days later, and in the Western districts about 
the 18th or 20th of the month. 


among 


1 alone the debts of the bankrupt 


The Prices of Commodities —J},. 
prices which had been apparent | 
continued in August, but thoug] 
be a regular movement toward 
merely a casual variation, it , 
character, that our Index Number g:jj} 
than it was at the end of 1606. The ¢ 
at the end of May last was 2601, tl 
recorded during t | 
declines since have |! », 2%, 
figure down to 251g at the end 
lowing is a statement of the Ind 


Is 


he late adi 


een 


| month of the current year, and 
‘ ons lend of the vear 1902: 

The linseed has been nearly all despatched ; 689,437 | : 
tons have been exported, nearly double the quantity of | 


Total Index 

Number, 
2519 
257) 
2594 
2601 
2549 
2516 
252 
2494 
2499 
2501 
2458 
2355 
2362 
2306 
2342 
2163 
2136 
2230 
2197 
2003 


End of August, 1907 
July, 1907 .... 
Jame, 2901 sé. 
May, 1907 .. 
April, 1907 .. 
March, 1907 ...ce0- 
February, 1307..... 
January, 1907 ...... 
December, 1906..... 
November, 1906...... 
October, 1906.. 
September, 1906 ... 
PUNO, TOGO bv 506 00 
March, 2906 osccccss 
December, 1905 .. 
SUNG, FIOO os Ke nsces 
December, 1904 ... 
same, ISOF cccnsvcs 
December, 1903 ... 
December, 1902...cccccces 


metals—copper, lead, and tin falling 

declined to a moderate extent. The price of Cle 
G.M.B. pig-iron at the end of August was 57s 3d pe 
ton, as compared with 59s 3d at the end of July. Mos 
descriptions of finished iron and steel were well main | 
tained. Wheat further moved up, the prospects of tk 
world’s harvest not having improved during the peric¢ | 
of gathering in. Raw cotton was appreciably dearer a 


the end than at the beginning of the month, and thi 
implies a considerably worse position in the Lance} 


The fall during the past 
¢ heavily, whil 


shire trade. Manufacturers have to pay more for the: 
raw material, while, owing to some slackening ¢) 
demand, the prices obtained for yarn and finished gow 
are somewhat lower. 


Threatened Crisis in the Scotch Steel Trade- 
Circumstances which may develop a serious disloce 
tion, if not crisis, have just arisen in connection wit 
the Scotch steel trade. Though there has been an er} 
dent disposition to minimise matters, it is knowa,| 
writes a correspondent, that for a month or two—sinet 
the end of the works’ midsummer holidays—business 
has not been running smoothly in the industry. Whik 


i} 
\ 


| 


ned, 


home demand in that period has sensibly declin 

foreign inquiry has pretty well dried up, and for orders 
, 7 on — *Genlt ¢ ret, | 

on the books specifications have been dithcult to ge 


| 

| 

} i 
| 

| 

il 


ora. ° ‘ . eacte for ship| 
This applies more particularly to contracts for s%P) 
plates, and to those of local origin. In some casts! 
is admitted, it has not been easy to keep the 1 


Then the bulk of the work going 


running regularly. 
through has been to account of sales made when prices} 
of material were lower than those that now rule, - 


as fuel in the interval has risen from 70 per cent. ea 
100 per cent., producers have been practically 1 the 
position of trading at a loss. Of course, these co” 
tingencies have frequently to be faced, and they woul, | 
perhaps, have been so faced complacently now had It) 
not transpired that merchants are (what is descrived as) 
selling specifications. That is to say, 
low-priced contracts are accommodating ot! ti 
chants having higher-priced contracts by placing ~ 
specifications for the latter against the former. ©| 
** consider 
jected | 


merchants with | 
ther mer- 


goes without saying that this is done for a 
tion,’’ and it is difficult to see how it can be ob fair | 
to; but steelmakers regard the proceeding 4s port 

ate the) 


| and illegitimate, and have resolved to checkm | 
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ai ssible. At a meeting, held in Glasgow, on | 
move re was resolved that the remedy lay in reduc- 
Tuesds es nd with this object it was determined 
ing °° up zs nd. f necessary, more establishments should 
that ON, = ntinuing Open to compensate thos« 

It is believed, or, rather, hoped, that 


sed will force the hands of both mer- 
umers, and if it does so promptly, 


ls. closed ome ct 
; De C4 ’ 
| shat may be shu 


<tep indicé 


a aa cons . ; 
g chants“ re will be heard of the proposal. It is well 
y me ye a very big lot of new tonnage has been 
: oe by Cl lyde sh hiy pb ullders (for special class boats 
. shy last few weeks, and next to none has so far com 


= 
es are holding off, for values are at a high 


+, Buyer $ r 
vel, and they are aware that if coals were to com 
vt en price steel quotati ons would be lowered. a 

‘mo ment there is er. not the slightest pro- 
of coals getting ¢ *heaper. 


> 
j 
17 


cotch collie ‘rv owners 
| . that their "outputs for the rest of the vear have 
aan or: tically arranged for at the full charges 
| ent, and that for any surpluses remaining a healthy 
Continental inquiry exists. Quotations, ‘it may be 
served, are at the highest points registered since 
| ~ and the y are within 1s 6d to 2s a ton of the top 


U,« 


of that year. If the anticipations now cherished 
-. coal values are realised, it follows, in- 
wetably almost, that steel materials will not be re- 
, aii te price, and as that is evidently needed to 
‘imulate consumption, the threatened closing-down 
| mav then become a positive necessity. It has been 


' 
} 


ded that, should the worst come to pass, 


ll eve works, Which roll only boiler and ship plates, 
Hl s d in the first instance stop. The chances are 
is policy, once inaugurated, may commend itsel! 


-oducers in other departments. In that event a 

i erious condition in Scotch industrial affairs would 
rvene, and much hardship to general interests 

\ «sult. The situation is somewhat adversely affected 
\ for steelmakers, by the fact that this week powerful 
| Geman firms are offering ship plates in the Glasgow 
“ct at Ss od a ton below wiat local houses are 
ng officially. Continental makers have been 
| rather out of the Scotch market for more than a year 
| past, and their reappearance is significant of trade 
ver the North Sea not being as active and promising 


_ 


as it has been for some time back. 





_ The Egyptian Budget and Extravagance. —Our Alex- 


iia. corr respi ndent writes as follows :—‘‘ As 
las become known that the sale by the Egyptian 
Government of Consols was one of the contri- 


° ‘ 
+ 


causes of the recent sudden depression in 
premier national security, it is no indiscre- 
to observe that this act was the sequel, as 
the event proved, of a somewhat unfortunate operation 
on the part of the Cairo Ministry of Finance. Who 
esponsi ible for the sugg restion in the first place it 
Is scarcely necessary to inquire. People in Egypt 
attribute the proposal to the Financial Adviser. 
“Whether that is so or not, the suggestion was ap- 
proved by the Minister and the responsibility for an 
untortunate investment must, therefore, be divided. 
: ¢ purchase was effected with the Treasury's aaa 
inds, It is reported, when the price of Consols wa 
reat deal higher than it has been since. The Bevo 


4 
a 


+ 


| 'S venture, for it must have encountered a f: rly con- 

erable loss. Critics are not particularly indulgent 
oe smoe they reflect with some amount of bitterness 
— he Government might well have risked the public 


ls, j | 
— if at all, in the country that provided them, 
ing Wit ° . . 
h the objec tof mitigating some of the strain of 


here 


| ¢h 


Ser 


i lous crit! cism is 


being directed here against the 
Vptian budget. 
ond amon g il] 


Distres ‘ss has naturally been occa- 

fellaheen ¢ te lasses by the crisis, and, though the 
ee ommunity have not seen, and are not likely | ¢ 
oa - the alue of their land or cotton diminish, 


| V6 ie 

1} Me fall jr . ‘ 

ll of fete “ the value of several cere: us, the produce 
j 7 Cuaneer i ur. 

Rae 1 labo The Egyptian budget is, 





Saerapie sums are attac ked as inoppr rtune. Suc h 
ire tha "ae . ate ; . 
ire the 4,640,000 for the building of new barracks at 


i 
Abbassieh for the Army of Occu ipatio n, in which the 
Briticl 17 , F 
British uowernanens will scarcely, if at all, participate ; 


a a 
Ghezireh, Cairo 
Z#, £50,000 {or 


bridge-building schemes to the extent of 


— ° } ¢ . 
works ; they are vital, and ca 


G mm : 
~overnment has, therefore, occasion to bewail | 


Highland.. 


of present hardship is felt owing ca 
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neice 


elore, being scrutinised with a jealous eve 
‘ Se : 4 . 


and criticism 1s shx arpel ned by a strange econ ania 

paradox to be noticed in Egypt- the incessant tenden 
¢ . ° 

Of rents to rise, in face of a corre sponding fall in t 


aii itl Lie 


? 


‘> 
alues of subur hon land. This burden or 


1 the com- 

munity’s decreased earning power is doubly onerous, 
na the play of the forces of cause and effect required 

oO right it seems likely to cover a lengthy period. In 


> - 
tyerd to the budget. charge Ss, some credits for con- 


‘ 
bpd * 


4 E992 r + ° e " 4 + «hb 
A, £22,000 tor build ling residences for protessors at the 
) 1 ‘ . s . . 

lutgaysty . 1 
Polytechnic School : 4.E55,000 tor residences at 


; : 
, to be rented to high officials ; 


7 
a similar purpose in the Sudan, besides 
} 


1 1 
mt WF + 
YOULL fldil-da- 


~s a 
million sterlin x in Cairo and Khartum t is pointed } 
out that the Egyptian Government has still to meet the 
enormous expe nse of ratsing the Assouan dam, to pay 


for building the Esna barrage, and to provide funds 
for irrigation schemes, and for the development of 
Sudan irrigation. These are highly remunerative 
not wait. But retrench- 
‘ logic of circumstances 


on countries other than Egypt, is called for in forms 
+ 


i 
1 
by 
i 


n 
ment that is being forced |} yy th 


Or expenc diture th: it can be postpone ‘d. The resig la- 


tion of Sir Vincent Corbett will afford Sir Eldon Gorst 


+ +} 


the opportunity of appointing an Adviser determined 
to practise for a year or two the hard-headed finance 
that made Sir Eldon Gorst’s own reputation. The 
Government possesses, of course, a large ultimate 
reserve in the shape of the waste lands belonging to the 
State. These lands are as worthless as they are deso- 
late, so long as the Assouan dam and the irrigation 
system remain as they are. In other words, a large 
expenditure is called for before the Government’s waste 
lands can fruct ify to the benefit of the Cairo Treasury. 





Scotch Railway Dividends—Four of the five Scotch 
railways have declared their dividends for the half- 
year ended July 31st last, though t 
announcement, that of the North British company, is 


4 


not expected until next week. The results made known, 


though they accorded with the moderate expectations 
the market, cannot be considered satisfactory, as 


though each of the companies estimated an increase 


OT 
al 
in gross revenue, the two larger companies are paying 
lower dividends than at this time last year. The follow- 
ing 


~ 


is a statement of the dividends and balances for- 
++} t. ee . team 
ward now declared compared with the figures for the 


July half-vear in 1905-6 and 1904-5 


Hatr-Year EnpinxG July 31st 


1907 1906 1$05, 
Divi- Bal- Nivi- Bal- D vi- Bal. 
dend. ance dend.| ance. |dend ance, 
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The Caledonian Company's estimated increase was 
oa lal crisis he ‘re. As a matter of fact, some | £:33;, 5005 and as there is no reason to suppose that 
capital charges were mut ch larger, the ratio of working 
expenses must have been considerably higher. The 
quarter per cent. reduction of dividend ee 
a sum of about £,17,200, and deducting £,4,500 0 Pag te 

e balance forward, there is the large sum of £51,500 

be accounted for by increased working expenses 
and capital charges The Glasgow and South-W estern 


| reduction of dividend is equal to £.7,000, and as the 
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estimated traffic increase was £5,500, the growth in| the reservation that compensation must 
capital charges and working expenses deducting £ £,goo the loss of the half-y ears interest, and th 
added to the balance forward, appears to have “been tives of the nner ogg must have 
about £12,200. The Great North of Scotland esti- | ling nso 08 A n view of the past history g 
mated an increase of about £1,200, and brought the railway and ot the present attitude , of the we oa 
£2,000 more forward from the | previous half-year, so Government, which does not inspire confidence. 
that as the forward balance was reduced by £1,800 lish bondholders are certainly wise ; 
the growth in outlay was about £5,000. The sennasa — oe agree to sacrifice 
Highland Company has done better than the others, interest to which they are entitled. 
since out of an estimated gain in revenue of £7,000, 


it has at least managed to add a half, or £ 3,700, to the Wills and Bequests.—The I/lustvated Lond, . News pix 


balance carried forward. Even that, however, Was | the following list of wills proved, with the amount ; 
not all saved out of revenue, as the balance brought personalty i in each case :— 


into the half-year was £1,300 larger than last year. 
Unless the North British result puts a better com- | Mrs Ellen Hotham, late of 15 St James street, Piccadilly 


, Se ames Henry Stock, late of White Hall, Tarporley. 
plexion on matters, the general results for the half- 9 nr y all, Tarporley 
year are the reverse of encouraging, particularly when | Mr Frederick Herbert Gossage, ieae 


it is remembered that for a year or two the decline in| Woolton, Lancashire ........ 

dividend for the January hi ilf-year has been even more a ~ es penwe Augustu 
n ° . ,. ¥.U., 1at6 OF 2 ortiand piace 

pronounced than in the July period. There is little ‘ —— E 


Sir John Davie Ferguson-Davie, Bart., late of Cree 
cause for surprise in the restiveness displayed by the ey ee ener re 


proprie tors of the Scotch railways. Mr John Grantham Elmwood, late of Talbot 
ford, Lancashire 
Mr George Smith, late of Little Horton lane, Brad! 
Guayaquil and Quito Railway Bonds.—The dispute = on Cartwright Dickson, late of Newby 
i eT a ee ane Ep * POUNDS coniicvanecarngnesses 

between the bondholders of the _Guayaquil and Quito Right Rev. James B. K. Kelly, late of Cuchullit 
Railway and the Government of Ecuador was carried|  Jnyerness...... tele 
one stage further on Wednesday last at the meeting | Rev. Henry Boothby Barry, a 
convened by the Council of Foreign Bondholders. At] street, Bath .....see-eeseee 7 
that meeting two resolutions were proposed and a ne Trower, late of Meldon L 
carried, the first of which embodied an “ energetic ior. dency Chckdenbie Lata, ae of Dinets 
protest ’’ against the non-payment of interest due, eek 
while the second ratified the appointment of a com-| Mr Frederick W alters, late of egg ner g 
mittee with powers to deal on behalf of the bond-| Mt, John ee Hall, late of Ferncroi 
holders with the Government in future transactions. wermaen aan. tote mt Mavneeols 
In the course of the chairman’s speech a correspond- | Lady Barrington, late of Barrington’s Bridg: 
ence was read to the meeting in which the points in 
dispute were set forth and the case of both the dis- 
putants argued at some length. The President of Tue following directorial change is % 
Ecuador in a long letter atte mpted to justify the action Mr H. Melvill Simons, of Messrs. Pater 
of his Government in not forwardi1 gr funds to pay the | and Co., Limited, London and Sing ape 
interest due last July, and maintaine ed that for the last | the board of the Mercantile Bank of India, 
few years he had actually been doing more for the 
bondholders than he was bound bv the 
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’ contract to do, Tue Bank of England informs us th 
and that his present conduct was strictly in accordance quired for the current quarter’s investn 


with the terms of the agreement. The Government, he | of accumulative dividends was purche 


argued, undertook to make good any deficit that might | inst. at the following prices—viz., L 
result from the working of the lines; but before the] per cent., 86} per cent. ; London County 
extent or even the existence of such a deficit can be] cent., 721 per cent.; Metropol 
ascertained the company’s accounts must be put before | £2 10s per cent., 74} per cent. The st 
the Government, which then—and not till then—be- | be credited with the amounts t hicl 
comes liable under the guarantee. No such statement of |on October 1, 1 O7- 
accounts has been made for the past half-year ; there- 

fore, the Government recognises no liabilitv. As to 
whether this view could be " 


maintained or not on an I I C rire 
examination of the agreement, we , Ss oreign orresponde ° 


na do not now expre 

an opinion, but it is perfectly clear that if the Presi- 

dent’s reading of the text is a right one the Govern- FRANCE. 
ment’s guarantee is, from the bondholders’ po ‘int of [FROM OUR OWN CORRESPONDENT. | 
view, worthless. In the President's own wi rds, ** the Paris, Septembe: 
differences in the accounts for previous years since 
goo are still unsettled,’’ so that for ‘ 
ars the Government, on 


s never once been liable 


1 


re eee Tae ee anata 


The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are 4 
follows :— 


the last seven 
its own hne of argument, 
the interest. In other 
words, the Ecuador Government 


+ 


rights of bondholders and its own 
on 


1 Ave 
Lor 


a DEBTOR. 
wishes to make the Sept. 5, 1907. 
c 


lia 11} ’ “« ; re 
A liability contingent | Capital of the Bank 
ction of the railway manavers and shareholders Profits in addition to capital 
and as the Government itself is the largest shar oo duennlineieteanidiee: 8.002.313 54 
holder in the undertaking, the ‘ ; il "y 7 1 - Reserve of the Bank and ar 
i i i} iit i itl le if ; thnere \ u 1a rey . . se ) vi al ar pes 
ovrenat ' alae ’ ould naturally , its branches 22,105,750 14 .. 
no great cagerness ti ett! the accounts, or to | Reserve of landed property 4,000,000 0 .. 4,000, $90 0 
table bondholders to extract their inter Tt. Be Special Reserve 8,407,444 16 .. 8,407.4 
So 1 oom “ te a tC their interest. The Pre- Notes in circulation 4,742,660.685 O ..4,618,554 
sident's claim in this matter was one which clearly | Imterest on securities trans- 
‘ould n be admitted. and alt] 4 Pete ie ferred or deposited .... 24,669,195 17 
ae not be ac muttec > em although some speakers at | Bank notes to order, re- 
Wednesday's meeting dissented from the strone word- ceiptspayableatsight.. 5,961,474 
in f th s tk” : > A Treasury account current 
ingy OF the resolution, it appears to us that to utter an creditor 3,587 
energetic pro ’” is the least bondholdere contd | Current accounts. Paris.... 4 40148 7.045 
; 6 protest S t x icast bondholders could | Do branchbanks .... 71,132,469 
do in their own defence. For the future the President | Dividends payable 2,882,670 
. a _ 4 Discounts and sundry inter- 
suggested that the money, which _ uld rightly have} ests..........0..c-.+-., 8,428,528 
been distributed at the beginning Oo f July . should now Rediscounted the lact six 


: ING wh xans0c000805%0 2,664,507 0 
be used instead for developing the line, which 


is in | Sundries 101,403,902 91 
sore need of funds. To this the Council assented, with 
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PR i civssssnsases 5,832,119,570 56 
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3,76 1,485,856 52  -3,776,554,318 81 


f c 
cash in band and in branc® 318 81 ..3,953,976,518 9 
banks | bills overdue. 39,285 O .. 9,534 50 .. 359,099 §7 
ommert 1 ted 
“ mercialbillsdiscounte’ 403,778,411 29 265,285,383 65 
Commparis not yet due... S05 77% 1 segsicosi 99 f eee 
Poreig® ‘i 4 eee 65,422 94 j \ 147, 1 70 
reasury bills. = --5 od 
on branch 48,284,046 O .. 572,818,220 0 .. 412,635,055 ¢ 





panks depo sits of 
advances ee 565.000 0 .. ‘a oe 1,652,C00 0 
bullion ees banks ae 7,389,000 0 .. 7,389,000 0 .. 8,605,500 0 
Doin bran¢ 180,241,211 39 .. 176,025,340 35 .. 166,259,288 23 


securities .- 
1 public 

Ma py branch banks 
A “eto the State (Con- 
— ce ¥ 


ntions, June 9, 1857, 


a d March 29, 1878) . 
ent stock reserve 


412,504,427 O .. 592,126,218 O .. 366,721,194 0 


180,000,000 0 .. 
12,980,750 14 .. 


180,000,000 0 .. 180,000,000 0 
12,980,750 14 .. 12,980,750 14 
. 3 49 


‘ cea RS ane oe 99,627,043 98 .. 99,627,033 98 :. 991626879 
Do sposanie..--- 
b obilisées (Law 
Ren tes a 85). cence 100,000,000 0 mane... sain 
Hote! and a ire at the 
bee and landed pro- 


§ .. 352,716,969 30 .. 


7 31,059,646 37 
26 .. 5,539496019 .. 


EE 32, 
perty branches 5,224,365 52 


7 
Expe nee of management.. 4, 13 
sy of the special re- 


733,778 
9,721 











bay Ti ceaheasuene neon 8,407,444 16 .. 8,907,444.16 .. 8,407,444 16 
mahal userevonscoseceees 126,877,172 13. .. 157,637,030 38 96,867,438 54 
itil 5,882,119,570 56 ..5,908,180,871 £0 ..5,707,908,105 27 


The above return, compared with that for the pre- 
ding week, exhibits the following changes :— 


INCREASE. 


Francs. £ 

Circulation .....+seeeeeeeeseerceees ddim «- 124,095,705 = 4,963,828 
DECREASE. 

Francs. £ 
Treasury ACCOUNE.....646. coccescceccccccccce SLISBSIO = FOE 
Slee OREN ocevcsescevsvcccess veseesee 94,674,686 = 5,786,983 
cc cnayebinsasctbanaepeses waniukentl . 12084462 = 483,379 
DISCOUMED .cccccccccccccccccscvccccccccore “ 9,205,381 = 368,215 


% 
ae ioscan eaaelincasiiciila iti 


Discount 
Advances on bullion ........... eUkuseteed neue decceeee ws * 1 
Advances on public securities ...... e0deneces vekenahawes + 


The withdrawals by the Treasury and the reduction 
he Private dep from the payments of bills at 
‘ verveteies ia 
August, produced the large 
lation. The discounts show 
Bank has lost 
temporarily 


sits 
nd ol increase in the 
no material change 
£434,048 of its gold, 
into > the circulation, for 
imports nor exports of that 
and last week was composed 


eweek. The 
Nas Lt ne 
been neither 


cash to-day 


—-—— Sept. 5. ——— 5 
Francs. £ 

Gold.... 2,795,648,882 =111,825,955 

968.836,974= 38,753,479 


———- Aug. 29, ——-~ 
Francs. £ 
2,806,515.084 =112 260,603 

970,019,234= 38,800,769 


3,764,485,856 = 150,579,434 .. 3,776.534,318 = 151,061,372 
The following were to-day’s closing prices and the 
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| variations on the week :—- 


Sept. 5. Aug. 29. 
Par. f c : ¢ 
94 324 9465 — 
30 . 6474 — 
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oo 
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aoonn- 


Redeemable Threes.... 100 .. 
BUD wsrescescacscse Bes SEEM . SSE + 
Austrian Gold 4% .... 100 .. 9850 .. 98 25 
|| Spanish Exterior...... 100.. 9180 .. 9110 
|| Russian Old Threes.... 100 .. 6150 .. 61 0 
| Russian Fives, 1906.... 100.. 8775 .. 8760 
Turkish Fours ........ 100 ee 9450 .. 94 45 
Egyptian Unitied...... 100 .. 103 80 .. 103 80 
al of France Shares. 1,000 .. 4,100 «+ 4,060 

nque de Paris ...... 500... 1,422 «- 1,415 
Comptoir d’Escompte.. 500 .. 679 -» 680 
'! Crédit Lyonnais ...... 500 ..1,181 <omeae 
Crédit Foncier ........ 500 .. 655 oo GS 
fe ez Canal............ 500 .. 4,515 «+ 4,500 

Northern Railway 500 .. 1,765 aeaee 
Western Railway 500 .. 840 en 839 
Orleans Railw BY wee. 500 .. 1,370 os Lee 
Eastern Railw BY ivivee Cs. Sae -- 909 
Lyons Railway........ 500 -- 1,348 oe Awe 
Southern Railway 500 ..1,107 59 .. 1,108 
Rio Tinto Ord......... 250 ..1853 0 .. 1,895 
| 2 7 following were to- day’s closing prices in stocks 
‘NG shares not 
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an comprised in the table above :—Brazi- 
os a 75¢ ; Portuguese Threes, oof 55¢; 
tlie 2, — ; Ottoman Bank, O84E ; Meridional 
Bends an : South ot Austria Shares, 1631 | 
“viene I lea | ch, North of Spain Shares, 261f ; 
wg,¢ | ft 500; Saragossa Shares, 361f; Bonds, 
wir 50C; tharsis Shares, 


' : 167f 50c; Cape Copper, 
o ah (5 De Beers, 54f; Chartered Company, 33f 25¢; 
Gelde nhuis. ' oo idiie Ids, Sof j0C 5 k erreira, 45of : 
eos oo, oo ; Geldenhuis Deep, 112f; Trans- 
ars nd, 53! Buffelsdoorn, 4f; Randfontein 

19g8f 50c ; Oceana, 
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25C 5 
3¢; Robinson Mines, 
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25C; Simmer and Jack, 27f 75c; 


Durban Roodepoort, 26t soc: Rand 
Village Main 


it 
—ae 


ry, QOII 7Sc; 

Mi - ee 
ine >St . -_ Pa 

ms mye I28!] 50c ’ Lane aster, vf ao 7 





{ BOF =<are- mae ae selhen 4 
t soc ; May Consolidated, 4of 7 7 SC. 
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Che year 1906 was not a good one for French fire in- | 
surance mpanies. The premiums received by 18 
lishments, amounting to 45,272,822, showed an 

co Ps £208,753 on. the preceding year, but the 

++ a +1. - : 

“ties paid and other expenses, returned 
£4 : O51, exceeded those of 1905 by £.015,493, re- | 
Cc teing the net balance of receipts for the vear from 
£. =) yr f 7 : ~r— ‘ - ; 
A7O5,851 to £362,140. The increase of £615,493 in 
ne Outlay was made up of #.508,049 in the indemnities 
paid to urers, and 4£.47,443 onlv in the general ex- 
pense ‘amount of the indemnities was the largest 


hitherto paid, but the percentage on the 


ag premiums re- 


‘wrwved Sol : 1“ : ° . 
ceived, which was 55.92, had been twice exceeded, im 


ISo3 and 1899, when it was more than 60 per cent. 
Only three times, between 1894 and 1897, had it fallen 
bel v 50 percent. The capital of the 18 companies is 
Z:4,000,000, « f whieh £.2,018,462 is called. The total 
re ves of ail kinds amount t £.5,953, 305. 


ume! e published in the Jour- 
nal Ofticiel to-day. One 


promulgates a decree for the 


immediate application of a convention between France 


and Germany for the mutual protection of literary and 


artistic works in the two countries. It secures the copy- 

izht and right of translation in the other country, even 
when not exrnre ] - — } - et » | 1 
nh mot Cxpre SSIVY reserved, not under Lak Cr Vv Tt 

uthor or artist himself within a period of 10 years as 


fixed by the Congress of Berne in 


1886; also the exe- 
cution of po. compositions, and the reproduction 
of photographs. The other is a decree for the applica- 
tion of laws passed this year for the repression of 
frauds and adulterations in the sale of articles of food 
and wines, and other agricultural produce, especially 


by marks or words on packages, ER ao tise- 
rcial papers, Xe., that would zg a false 
impression of x nature or ori such mere 
Suspensions of announced of 


and Co., 


>ryt 
nrents, 


comin 


gin of handise. 


payments are two 


is that of Maurice — 


i'rench banks. One 


in _— with liabilities said to amount to £,400,000. 
lor some time past the firm was believed — to be in 
dithe iilees caused in some measure by the financing 
of a mining company, in which a sum of £80,000 
was sunk. The two principals have absconded after 
borrowing some insignificant sums of money from 


friends. The other is the Société Lyonnaise 

de Credit, which has among its directors a Deputy a1 nd 
Vice-Mayor of Lyons. The manager, a M. Dubu 

has committed suicide. The failure is said to be pd 


to bourse speculations, but the amount of the liabi 


person. il 


t > 
iLl¢€ 


| 


has not vet been ascertained. There are rumours 
. a e ‘ Dae’ 
to-day of the attempted suicide of another Paris 


financier, who was unable to meet his creditors. 
Returns of the trathe on the 
August show that the 
passage was 341, and the 
inst 300 and £320,400 in 1g06, and 
1905. The totals for the eight 

2,864 ships and £°3,069,738 ; 


4 


Canal for the 


Suez 
number of ships that 
receipts £308,400, 
353 and 


of 


month of 
made the 
ag: 
£,.3252,000 in 
ums . 
each vear were, in 
2,696 and 4,.2,929,923 ; 


in the tolls, 2,900 and £3 


mont? ns oO 


1907 


before the reduc- 


1QO5, 


,125,334- 


IOOo, 


tions 


Complete returns are now sonnel of the iron and 
production in France in the first half oi the year 


pig-iron was 1,758,646 tons, an -eeconn 
wrought-iron and mer 


That of 
215,142 tons on IQof ; 


steel, 294,323 tons, a decrease ol 490497 tons ; sheets 
l, 294,32 t 

and plates, 47,919 tons, a gain Of 3,920; Cast t-steel, 
é late: 7 

So2 778 tons, an increase of Q1,120; ingots, 1,305,993 


23 
tons ; Or 149,447 tons 
billets, 619,595 tons, 
“7 acusn ll ' > ° ths 
The total output of coal in the first six months of 
18,089,718 tons, including 


more than in 1906; blooms and 


an increase of 105,259 tons. 


the year was 
of lignite. 
Nord and Pas de Calais, which was given rece nth 
ppears in the comple te 


1,994 tons, now 


11,449,290 only. 

#1 
departments, but with 
principal, the Nord and Pas de C alais, 


the except tion of the 
in two only, 
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estimated traffic increase was £5,500, the growth in 
capital charges and working expenses, deducting #,g0o 
added to the balance forward, appears to have been 
about £12,200. The Great North of Scotland esti- 
mated an increase of about £1,200, and brought 
£2,000 more forward from the pre vious half-year, so 


| that as the forward balance was reduced by £1,800 


the growth in outlay was about £5,000. The 
Highland Company has done better than the others, 
since out of an estimated gain in revenue of 4,7,000, 


it has at least managed to add a half, or £3,700, to the 


balance carried forward. Even that, however, was 
not all saved out of revenue, as the balance brought 
into the half-year was £1,300 larger than last year. 
Unless the North British result puts a better com- 
plexion on matters, the general results for the hallf- 


year are the reverse of encouraging, particularly when 


it is remembered that for a year or two the decline in 
dividend for the January half-year has been even more 
pronounced than in the July period. There is little 
cause for surprise in the restiveness displayed by the 
proprietors of the Scotch railways. 


Guayaquil and Quito Railway Bonds.—The dispute 
between the bondholders of the Guayaquil and Quito 
Railway and the Government of Ecuador was carried 
one stage further on Wednesday last at the meeting 
convened by the Council of Foreign Bondholders. At 
that meeting two resolutions were proposed and 
carried, the first of which embodied an “ energetic 
protest ’’ against the non-payment of interest due, 
while the second ratified the appointment of a com- 
mittee with powers to deal on behalf of the bond- 
holders with the Government in future transactions. 
In the course of the chairman’s speech a correspond- 
ence was read to the meeting in which the points in 
dispute were set forth and the case of both the dis- 
putants argued at some length. The President of 
Ecuador in a long letter attempted to justify the action 
of his Government in not forwarding funds to pay the 
interest due last July, and maintained that for the last 
few years he had actually been doing more for the 
bondholders than he was bound by the contract to do, 
and that his present conduct was strictly in accordance 
with the terms of the agreement. The Government, he 
argued, undertook to make good any deficit that might 
result from the working of the lines; but before ‘the 
extent or even the existence of such a deficit can be 
ascertained the company’s accounts must be put before 
the Government, which then—and not till then-—be- 
comes liable under the guarantee. No such statement of 
accounts has been made for the past half-year; there- 
fore, the Government recognises no liability. As to 
whether this view could be maintained or not on an 
examination ot the agreement, we do not now express 
an opinion, but it is perfectly clear that if the Presi- 
dent's reading of the text is a right one the Govern- 
ment’s guarantee is, from the 


) bondholders’ point of 
view, worthless. In the 


ie’ President’s own words, ** the 
differences in the accounts for previous vears since 
i900 are still unsettled,’’ so : 
years the Government 


that for the last seven 
it, on its own hne of argument, 
1as never once been liable { interest. In 


,T" +} 
lor the 
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, 


other 


wishes to make the 
ts of bondholders and its own liability contingent 
eto? - he “4 , : 1 

tion of the railway managers and shareholders 


itself 3s the 
undertaking 


eagerness to settle 


as the Government 
holder in the 
no great 


share- 
re would naturally bx 
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LIN AC 


largest 


+} 
’ the 


ounts, or to 
; their interest. The Pre- 
sident’s claim in this matter was one which clearly 
could not be admitted, and although some speakers at 
Wednesday's meeting dissented from the strong ) 


enable bondholders to extract 


word- 
to utter an 
bondholders could 
For the future the President 
suggested that the money, which should rightly have 
been distributed at the beginning of July, should now 


l¢ 
ing of the resolution, it appears to us that 
*““ energetic protest ’’ is the 
do in their own defence. 


7 
ieast 


be used instead for developing the line, which js jn | Sundries 


sore need of funds. To this the Council assented, with 


| 
| 
| 


! Current accounts, Paris.... 


| Dividends payable 
, Discounts and sundry inter- 


the reservation that compensation m, 
the loss of the half-year’s interest, and 
tives of the bondholders must have a hand jp 
ling the expenditure. In view of the i 
the railway and of the present attitude of the 
Government, which does not inspire nfidenc 
lish bondholders are certainly wise to insig 
terms before they agree to sacrifice the har 
interest to which they are entitled. 


Wills and Bequests.—The [/lustvated London Nyy 
the following list of wills proved, with the am 
personalty in each case :— 


Mrs Ellen Hotham, late of 15 St James street, Piccadij}, 
Mr James Henry Stock, late of White Hall, Tarporley 
CE ig denecddeanecn eb eiEwien ee . 
Mr Frederick Herbert Gossage, 
Woolton, Lancashire ........ 
Major-General Sir Arthur t “His 
G.C.V.O., late of 29 Portland place................ ti 
Sir John Davie Ferguson-Davie, Bart., late of Creedy 
Park, CredhtOn cs cccecececesesoess gabe ce 
Mr John Grantham Elmwood, late of Talbot road, Stret. 
ford, Lancashire ocedesicens “ 
Mr George Smith, late of Little Horton lane, Bradford ., 
Mr Frederick Cartwright Dickson, late of Newby Bridge, 
LI IVOCOIIOD 0:6 66005-4006. 000000600080 ‘ 
Right Rev. James B. K. Kelly, late of C 
Inverness.. 
Rev. Henry Boothby 
street, Bath (Vekie 
Mr George Oakley Trower, late of \ 
tenham .... tbc cteok ene wee 
Rev. Henry Christopher Lewis, late of Binsted Rectory 
ACUGEM 608008 nen eeueseaninn 
Mr Frederick Walters, late of Pyrford, Woking 
Mr John Valentine Hall, late of Ferncroit avenu 
Hampstead Gi SSESSOLRS RAMEE Aee RE NCReERS 
Mr Melville Green, late of Havecroft, Worthing........ 
Lady Barrington, late of Barrington’s Bridge, Limerick.. 


ee 


late of Camp Hill, 


Barry, M.A., late of 


eeeer eee eee eee eeeee 


ist be given ¢ 
Mat Teprese 


"\t, 


Eee 


1 
} 


ri 


aif 


Past histor ofl 


A 
j 


et, E ng. 
“On 


half 
Nall -Veae 
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'$ Rives | 
Ount of] 


Tue following directorial change is announced: 


dil 


Mr H. Melvill Simons, of Messrs. Pat 
and Co., Limited, London and Singapore, has 


erson, Simons 


jOINet 


the board of the Mercantile Bank of India, Limited. 


Tue Bank of England informs us that the stock ss) 
quired for the current quarter’s investment on ace 


of accumulative dividends was 
inst. at the following prices 


purchas d on the 


viz., London Cour 


ty 


per cent., 56} per cent. ; London County £2 108 & 


i « “~~ 
cent., 72+ per cent. ; Metropolitan 
£:2 10s per cent., 74} per cent. The st 
b 


ye credited with the amounts to which they 


on October 1, 1907. 


Foreign Correspondence, 


FRANCE. 


[FROM OUR OWN CORRESPONDENT. | 


Paris, Sey tember 5 


Consolidate 


> 


The returns of the Bank of France for this week, !ast | 
e e os ° ¢ |} 
week, and the corresponding week of last year are &) 


follows :— 


DEBTOR. 
Sept. 5, 1907. 


c 
Capital of the Bank........ 182,500,000 vu 
Profits in addition to capital 
(Art. 8, Law of June 9, 
1857) 
Reserve of the Bank and 
its branches 
Reserve of landed property 
Special Reserve 
Notes in circulation 
Interest on securities trans- 
ferred or deposited .... 
Bank notes to order, re- 
ceipts payable at sight.. 
Treasury account current 
creditor 


Aug. 29, 1907. 
f 


8,002,313 54 


22,105,750 14 22,105,750 14 
4,000,000 0 .. 4,000,000 0 
8,407,444 16 .. 8,407,444 16 

4,742,660.685 0 ..4,618,554.98C 9 


21,669,195 17 


8,002,313 54 


5,961,474 52 


292,853,587 21 
403,447,043 38 
71,132,469 O 

2,882,670 31 


487,068,779 ) 
83,185,419 _ 
3,010,385 


Do branch banks 


NY ta oe wn dalastoute doit 8,428,528 22 7,268,304 37 


| Rediscounted the lact six 


DNs ccrncunmeacen 2,664,507 9 


2,664,507 0 4,507 | 
101,403,902 91... 112,432,735 3+ 


5,882,119,570 56 ..5,908,180,871 £0 


a 


{ C 


Sept. 6 1X6 


| 


182,500,000 0 .. 182500000 °|| 












a 
_ 
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ri eae f f oe f 
af asp in band and in branch, 4 495,856 52 52 ..3,776,534,318 81 ..3,953,976,518 | 
: peaks ins 39,285 O .. 9,534 50 .. 359,099 87 
, omme;rcia: od scounted - on 
ir mmere ial billsdise ; 03,778,411 29 265,285,383 65 
| m Poe not yet due..-+ $08! | ssgsicosi 99 f “hh 
J Re nccccnees 66,422 9% =) 147,511 70 
b pressury Oe) ranch 
gumercial bi 548,284,046 O .. 572,818,220 0 .. 412,635,055 ¢ 
Pe panks -- si f 
| garances on “depo sits 565,000 0 .. -- oe -—*',852,C00 0 
5 wanky...... _-7.589,000 0 .. | 7,389,000 0 ..  8,605.50u 0 
Doi a branch ba ities ., 180,241,211 39 .. 176,023,340 35 .. 166,259,288 24 
Do in ee bel 412,504,427 O .. 392,126,218 O .. 366,721,194 0 
yo by bran yn- 
se "e tO “a oy t 1887 7 
| ve! venti if 90, 1878) ..... 180,000,000 © .. 180,000,000 0 .. 180,000,0~ 0 
‘f arch 2 "reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750 14 
2 Go ren — occas 99,627,045 98 .. 99,627,035 98 .. 99,626,879 49 
Do « ; oe vilise eS (Law 
Res 5 aoe 9, 185). Seer 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture at the 
4 pank k and landed pro- 29733778 75 32,715,969 SQ 646 e7 
| merty branches .--+++++ ve! 53,778 a) ee 9 50. 31,059, fee 
; Pett of management 4,139,721 26 .. 3,594.96019 2: °3.224°368 52 
Expeus ae + 8} re 
Employ 0 the special re 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Re  ciapiane 126,877,172 13... 157,637,030 38 .. 96,867,438 54 
| Sunaries ev@oerrrrs iaoatmadaiaas qdtentinnienieennteeneees _ 
AE ciictvcvanns 5,882,119,570 56 ..5,908,180,871 £0 ..5,707,908,105 27 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


: INCREASE, 


—— 


Francs. £ 
Circulation ....ccseeccceeesccreccececeesenees 124,095,705 = 4,963,828 
| DECREASE. 
Francs. £ 
TreaSUry BCCOUNL....cceececerccceccccccccens 50,115,810 = 2,004,634 
| ele DODO ve csurerecncneveenscvecnecns 94,674,686 = 3,786,983 
| BR ccs, votedcenvcasieee sehen Ocuewenaenes 12,084,462 = 483,379 
| DISCOUNED ccccccccccccccccccvccccceescescces 9,205,581 = 368,215 
BANK OF FRANCE RATES. 
% 
DED: oviwsidncacisccesece U6GK4 HRsKRSeNeReNeceKawaNs oe 34 
Advances on bullion ..... 06 €€ ON Ne Ch ETEN SUED Creer eeneeuns . 1 
Advances on public securities .....cccsccccesccscccccccces 4 


he withdrawals by the Treasury and the reduction 

Private deposits from the payments of bills at 
nd of August, produced the large increase in the 
lation. ‘The discounts show no material chang 
eweek. The Bank has lost £434,648 of its gold, 
) has gone temporarily into the circulation, fe 
have been netther imports nor exports of that 






The cash to-day and last week was composed 
a 
‘ ager. 





Sept. 5.———~ -—— Aug. 29. —_—— 
Francs £ Francs. £ 


Q 


Gol l..+e 2,795,648,882 =111,825.955 .. 2,806,515.084 =112 260,603 
j Su et... 968,836,974= 38,753,479 .. 70,019,234= 38,800,769 
| 
| 
| 
| 





3,764,485,856 = 150,579,434 .. 3,776,.534,318 = 151,061,372 


The following were to-day’s closing prices and the 
i Variations on the week :-- 





| Sept. 5. Aug. 29. 
Par. f «€ f c f c 
| Three per Cents. ...... 100... 94 324 .. 9465 — 0 324 
| Redeemable Threes.... 100... 9540 .. 95474 — O 7% 
[Talian ...ssceeeeeeee 100... 10215 .. 102 0 + 015 
| AustrianGold 40 .... 100.. 9850 .. 9825 + 025 
|| Spanish Exterior...... 100.. 9180 .. 9110 + 070 
|| Russian Old Threes.... 100.. 6150 :. 61 0 + 050 
| Russian Fives, 1906.... 100... 8775 .. 8760 + 015 
[Est Fo coceoeese 100... 9450 .. 9445 + 0 5 
l! Egyptian Unified...... 100 .. 10380 .. 10380 .. .. 
| Bank of France Shares. 1000 ..4,100 0 ..4,060 0 + 40 0 
| Banque de Paris ...... 500 .. 1422 0 ..1415 0 + 7 0 
Comptoir d’Escompte.. 500.. 679 0 .. 680 0 — 1 0 
| Crédit Lyonnais eooeee 900 ..1,181 0 ..1,176 0 + 5 O 
| | Crédit Foncier coseoeee O00 .. 655 O .. 653 0 + 2 90 
| | set Canal ee cooose 500 .. 4515 0 .. 4,500 0 +15 0 
| 2 thern Railway .... 500... 1,765 O ..1,753 0 +12 0 
os estern Railway...... 500.. 840 0 .. 839 0 + 1 °0 
oo Railway ...... 500 ..1,370 0 -- 1,361 0 9 0 
on ern Railway ...... 500.. 906 0 .. 9099 0 — 3 0 
| oY ns Railway | seoeeee 500 ..1,348 O ..1,345 0 + 3 0 
} thern Railway «ses 500 ..1,107 53 ..1,108 0 — 050 
|| Sio Tinto Ord. seseeeee 250 .. 1,853 0 ..1895 0 — 42 0 


| The follow ing were to- day’s closing pric es in stocks 
| and dene not. mprised in the table above :—Brazi- 
75 : Portuguese Threes, 66f a 
1 t ; Ottoman Bi ink, 684f; Meridional 
2 Natls, Obot ; South of Austria Shares, 163f ; 
» 3tof 75¢; North of Spain Shares, 2611 ; 
' 371E 50C; Saragossa Shares, 361f ; Bonds, 


Fours, Sif 





G 


Saal i Tharsis Shares, 167f 50¢ ; Cape Coppe r. 
ee Beers 554f 5 Chartered Company, 33f 25¢ i 
wean Cx Idi ic Ids, Sof 50c ; F erreira, 4508 ; | - 
| sik Land, wad’ ol 73¢;3 Geldenhuis De ep, r12{; Trans- 
| Estz “nd, 53! 25¢; Buffelsdoorn, 4f ; Randfontein 
states, 2> 


37! 75C; Robinson Mines, 198f s0c ; Oceana, 







ee 


—_ — 

















Mle. : $$$ ee 








x 





Igt 25c ; Simmer and Jack, 27f 75c; East Rand Pro- 
pric ary, gif 75c; Durban Roodepoort, 26f soc ; Rand 
Mines 125f 50c; Lancaster, 7f 75c; Village Main 


IY - . . 
neet, Sof 50¢ ; May Consolidated, 40f 7 75C. 
The year 1906 was not a good one for French fire in- 


surance com ” nies. The premiums received by 18 
establishments, amounting to 45,272,822, showed an 
increase of Laas on: the preceding year, but the 


ncemnities paid and other expenses, returned at 
£4,910,051, exceeded those of 1905 by £.015,493, re- 


Cucing the net balance of receipts for the year from 


A:7O35,851 to £362,140. The increase of £615,493 in 
h sit! ‘ ® ~ a 4 2 1 

lc Outlay Was made up of £568 ,049 in the -indemnities 
paid to insurers, and £47,443 only in the general eXx- 


penses. The amount of the indemnities was the largest 
hitherto paid, but the percentage on the premiums re- 
ceived, which was 38.G 2, had been twice exceeded, in 
ISo3 and 1899, when it was more than 60 per cent. 
Only three times, between i894 and 1897, had it fallen 
bel w 50 percent. The capital of the 18 companies is 
4:4,900,000, of which 4/2,018,462 is called. The total 
reserves of ail kinds amount to £75,983, 368. 
Two important documents are published in the Jour- 
’ s O fhe to-day. One promulgates a decree for the 
immediate application of a convention between France 
ad G a for the mutual protection of literary and 
artistic > wreaien in the two countries. It secures the copy- 
right and right of translation in the other « country, even 
when not expressly reserved, or not undertaken by the 
author or artist himself within a period of 10 vears as 
fioed by the Congress of Berne in 1886; also the exe- 
cution of musical ¢ mpositions, and the reproduction 


of — phs. The other is a decree for the applica- 
tion laws passed this year for the repression of 


jail and adulterations in the sale of articles of food 
and wines, and other agricultural produce, especially 
by marks or words on packages, catalogues, advertise- 
ments, commercial papers, &c., that would give a false 
impressio yn. of the nature or origin of such merchandise. 

Suspe nsions of payments are anno unced of two 
l'ren ‘h banks. One is that of Maurice Gallet and Co., 
in Paris, with liabilities said to amount to £400,000. 
lor some time past the firm was believed to be in 
diflic ulties, caused in some measure by the financing 
of a mining company, in which a sum of #,80,000 
was sunk. The two principals have absconded after 
borrowing some insignificant sums of money from 
personal friends. The other is the Société Lyonnaise 
de Credit, which has among its directors a Deputy and 
. Vice-Mavor of Lyons. The manager, a M. Dubuy, 
has committed su icide. The failure is said to be due 
to bourse speculations, but the amount of the liabilities 
has not vet been ascertained. There are rumours 
to-day of the attempted suicide of another Paris 
financier, who was unable to meet his creditors. 

Returns of the trathe on the Suez Canal for the 
mo men of August show that the number of ship s that 
made the passage was 341, and the receipts £368,400, 
against 300 and £320,400 in 1906, and 353 and 
£382,000 in 1905. The totals for the eight months of 
eac *h vear were, in 1907, 2,804 ships and £:3,009,738 ; 
TQOH, . 2,095 and £2,929 ),923 ; 1995, before the reduc- 
tions in the tolls, 2,900 and 4,3,129,33- 

Complete returns are now issue ‘d of the i iron and steel 
production in France in the first half of the year. 
That of pig-iron was 1,788,646 tons, an increase of 
215,142 tons on 1906; wrought-iron and merchant 
steel, 294,323 tons, a decrease of 49,497 tons ; sheets 
and plates, 47,919 tons, a gain Of 3,926; cast-steel, 
802,778 tons, an increase of QI, 120 ; ingots, 1,308,993 
tons ; Or 149,447 tons more than in 1906 ; blooms and 
billets, 619,595 tons, an increase of 105,256 tons. _ 

The total output of coal in the first six months of 
the year was 18,089,718 tons, including 380,884 tons 
of lignite. The production in the departments of the 
Nord and Pas de Calais, which was given recently as 
11,994 tons, now appears in the comple te returns as 
11,449,299 only. Coal was produced in 38 of the 86 
departments, but with the exc eption of the two 
principal, the Nord and Pas de Calais, in two only, the 
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1e six months here, and decided not to raise again the — 


1 
av 


Gard and the Loire, did the output in t eit] he fail Sail 
exceed one million tons count. Neither the failure of a small 
’ : ; di . a > a a . . es 1 . ha a > ¢ at ance ft 
The Bottin, the name by which the Paris Director} nous , the threatened collapse of 

is known, was founded by the firm of Firmin-Didot, 


ere a pnb ee 


1as thus far been tided over, the em) 


d converted into a company in 1851. [he | prominent grocery firm all becaus 
2 ‘ 


f the purse-strings by the banks~ 


yhlicher an 
pubisners, aif} a : 
capital was 4,300,000, in shares of 5001, split in I1goc. ; | 
The ce mpany will pay tor the vear ending March | obstacles to a recovery of optim; 
. eae as ‘ vi ‘ : . o « 
i 


MFLITLIIS 
i 


sist. a dividend of 42f per half-share of 250!, stock market. 


against gof for 1g06. The company was formed And — n Seon tary Cortelyou put out the a 
by the Franco-Egyptian Bank, which received | ment of his plan permank tly to relieve th 
1.00 founders’ shares, divided in 1900 intc| market by depositing Treasury funds, presumahj, 
6,000 parts, each of whicl received this year 4of | relatively small amounts, with depository banks 
as its share of the profits. The dividend on the (a period of five weeks or so, the same not to be recall 
ordinary shares has doubled since 1897. until alter January st next, and to be “rs 
The coinage for the Swiss Federal Government | approved bonds—when this plan was ex] 
amounted in 1906 to a sum of 4,470,000f (£178,800), Its scheme for not only making but for 
made up as follows; gold, 2,000,000! (£80,000), in | money market easy, there was a good deal appre 
20f pieces; silver token coin, 2,000,000f (£80,000) ; and very little of criticism as to how the project m 
bronze or nickel, 470,000f (£,18,800). Switzerland has Work In eee But it was pointed out tl 
still a margin tree of 6,600,coof for the coinage of moneys are to be deposited in small amounts gy 
silver small change before reaching the limit of demand for accommodation by commercial borrower 
12,000,000f (£480,000), fixed by the monetary Con- at the banks may be so insistent that bankers may 


bled 


e 


vention of 1902. obliged to gratify it, and so dissipate the excess supp 
: prior, perhaps, to the appearance ol the heavier demand 
from the agricultural regions, the pressure which +h 
THE UNITED STATES. action by the Secretary was desired to meet, 
keep funds comparatively easy the year round inst. 
f spasmedically so. There are also those who sug 
it is by no means certain, prior to demonstration, ths 
The calendar business week opened, after a struggle, | if this putting into effect the Aldrich 
with false rumours of trouble in the Clearing-house, Secretary's right to elaborate thereon is to take 9! 
| and of institutions embarrassed, with a sudden reversai | at a time when exchange rates on Europe are firm 
of sentiment, and a general rise in share values. This | strong, it is by no means improbable that Treasur 
was caused primarily by the announcement that the funds so started may merely ease the rates of interes 
Morgan banking house would take the $17,000,000 03 sufficiently to permit gold to go abroad. But events 
unplaced New York City Fours, and that a syndicate | seem ta disprove this. Still, it was evident this ha 
of bankers would take a forthcoming issue of | been thought of, because the preliminary annouree. 
$40,000,000 New York City Four and a-Halfs, at a ment of the project was followed by a statement to th 
fraction above par, to run 50 years. The fact that | effect that the putting out of these moneys 1n compa: 
the money market was in condition to undertake to tively small sums was in order to prevent 
do any such thing was surprise enough to shock the | letting loose of gold for export, the theory being the 


‘ 


(FROM OUR OWN CORRESPONDENT.) 
New York, August 27. 


» 

stock market into a recovery. And the news that a | in such amounts the money would be absorbed befor 
part of the 44 per Cents. would go, as stated, to it could well come under the influence of laws gover: 
Paris was, of itself, enough to stimulate, when it was | ing international exchange. 

realised that the sending of bonds abroad would be Among late developments, that which challenge 
the equivalent of exports, so far as the money market | some attention is the acquiring of Chicago and Ale 
was concerned. from Rock Island (which had taken control away tr 
Another revivifying influence was the arrival of the Harriman and Union Pacific) by Toledo, St  Louts, « 
calls for statements as to condition of the banks as at Western, commonly called the * Clover Leaf,’ coe 
August 22nd, from both State and Federal financial | trolled by the Hawley party in the railroad wort 
authorities. This will ease the tension required to which, in turn, is the guiding spirit in Minneapolis : 

make a good showing, and may be expected to release St Louis and in Iowa Central, thus creating a sys‘en 
funds which have been) tied up to make 


a desirable | of more than 2,800 miles, cutting through the centre 6 
exhibit when the calls should be made. 


'the great middle-west and into the rich north-westem 
The talk in financial circles is that Secretary Cortel- | grain regions, forming a formidable rival to almost an} 
you may be expected to release perhaps five milion | or all of the trunk lines and the grangers in a_ portion 
dollars, possibly ten millions, at the inauguration of his | of their chosen territories. It might even be inquired 
project for relieving the money market, and the im-| whether it was not contemplated bringing the R ck 
pression grows that the commercial borrower will be Island East as far as Toledo, with all the possibilities 
the first to benefit by the distribution. There is little | of a further alliance, or connection, at that point, by 
doubt, however, that there will be a pretty stiff market | which it might find an outlet down to North Atlantic 
for time money all the autumn, and so far as a ten- | tide-water. You will recall that in my correspondence 
dency to recovery in short prices is concerned, it would | of the early portion of 1900 on railroad develoy 
be surprising if there was not a liberal selling on the | in the United States it was explained that the Hawkey 
new demand which has been created; for that is the | railroads occupied a strategic position of great | 
way of the world in Wall Street. | portance, and would undoubtedly demonstrate that 
lé 


opment 


~ 


Te >» lott l- ] ' — . 1 : 
Even the latter half of the week ending on the 24th ict in the near future. ny 
inst. was eventful. The mere fact that it followed such | Just what Harriman and the Union Pacihe wh ® 
important Occurrences as speeches by the President of 


the United States and his War Secretary in no wise |} a minority interest can be said to have been @ 
detracted from the significance of the happenings with | possessed in this instance, no one seems to CM 
which the financial district and Wall Street venerally Next in importance, of course, came the lamentad" 
found themselves interested. On the whole, the! reduction of Southern Railway’s unearned dividend 0" 
change which has come over the spirit of the dream in| its Preferred, something which everyone has veel 
cocci rata Sa rer tig piel anigen with | pated- ‘that is, everyone except holders of 90u'™ 
hys udation, i as s supply of | Railway Preferred. cs 
demoralisation, the situation soon resolved itself intoa| It is agreed in the Street that despite the relative 
fairly steady traders’ market, one in which the rest! shortace of leading crops the financial requize 
needed for recuperation seemed likely to make its ap- | ments to market the same will be as large as te 


-arance Wi athe a6 ii lati . : ; , 
pearance with rather more of ease to ste rling exchange, | were a year ago. Calls from the West for mone 


since Londo yked with satisfaction ; . . vy have begu™ 
ince London looked with satisfaction at the prospect | this purpose are not very heavy, but they have begum | 


for as 


if anvthine, in reprisal for being ousted, im so [ars 
’ I S 
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Evidences of contract ide Fo on as 
E those ot the last few 


vena ns of metal manufacturers that a 


tion of general trade 

heretofore, and among days are 
slo wing 
own has appeared, of a big steel company that ther 
to the volume ot orders, and of reports in 

| steel trades, notably the latter, that 
yy no means as large as they were on the 
ve in 1906, or during the first quarter of the cur 
, As to the question of the soundness of trad 
doubt. Neither is there any 
the volume of transactions within 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, September 4. 


The list for the August Settlement makes a very 
dismal appearance, nearly everything having lost 


und during the month, and the recovery that began 
days ago not being sutlicient to overcome the 


reyistered earlier in the 


wme ten 


i drops that were month. In 


the section of Government bonds there is but a single 
vance to be recorded, Russian Threes having risen 
1.0. Hungarian Gold and Crown Rentes and Rus- 


3¢ per cent. bonds made up without change ; but 
lse in this section is down. German and 
Prussian Threes lost 1.15, Saxons 1.25, Austrian Lot- 
iSso0 0.25, State 


es 4.25, Russian lours of Rente 


| 1.25, Fours of 1g02 0.80, Consols 1.00, Italians 0.25, 

Spaniards 1,75, urkish Lotteries 0.75, Unified Turks 

| 0.50, Chinese Fives 0.75, Chinese 44 per cent. Loan 

1.75, Japanese 1.00, Portuguese 0.75, Argentine Rail- 
y 1.25, and Buenos Ayres Municipé I 0-75: 


r appearance is presented by the railway sec- 
tion, Where six securities are higher :—-Lombards 0.75, 
Austrian North-Western 0.25, Warsaw-Vienna o. 7s, 
\ 


atals « 

atohan 1.50, and Oriental 0.50. The following are 
wer :—Libeck-Bichen 0.75, Franzosen 0.25, Elbe 
Valley > : ; ; : 
\ alley 2.00, Busi htierade ro 5.25, Gotthard 0.75; 
lediterranean 3:co, Meridional 5.25, Prince Henri 


$25, Canada 10.00, Baltimore 5-50, and Pennsylvania 


bank stocks everything is lower 
Russian Bank of Foreign Commerce, which 
made up without change. Disconto-Gesellschaft lost 
00, fl ustadter 2.75, Deutsche 1.50, Dresdner o. 
C mmerz und Disconto 1.25, Handels-Gesellscha 
1.50, National Schaaffhausen 2.00, Austrian 
redit 3 3-00, —e a Bankverein 0.75, Austrian Lander- 
bank 1.50, and Vienna U nio n Bank 1.00. 
follows ceenen section registered only drops, 2s 
3 - ambure - Se 4-25, North- German 
Yd 5. Haeen, Steamship 3.75, Dynamite Trust 
1.50, Ber rlin Street Railwav , Hamburg Street 
Railway 4.2 . - 
anes, 4-25. 
eat — nt cot the situation 
seaneth ena Pg letter, continued 
g the latter half of the week. 
and traders began 


conapt the 


75 
I 


, 
+ 
t 


2.00, 


The Misc¢ 


1.28, 


on the bourse, 
and gained in 
Money 


conti ~ 
nued to g to be 


Lrow easier 
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to have been chiefly from manufactu ring and com- 
| mercial channels in the provinces, the bourse and local 
©} bankers having made very light demands. Another 
4 | noteworthy feature is the increase of £2,146,000 in 
the amount of Treasury Bills held, as compared with 
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+ soward the end oft the week Co! side r ie sums went !? dy ledilv more hopeful i in regard to the dev clopment 
mu ¥ é ™ ) il sONSiE’N ‘nt ‘ £ «1 Ss ' + . 
; The exports ol two small consignments ot | © l© money market. U nder these circumstances the 
forward. ; i i ' ae ; 4 ‘ ae ; on 
tor . sarket efte an lowe han: <3 . te 
iq had no market effect, d the k a excnans egan this week in an unusually » 
D oc dispel fears of further CXports ¢ t gold now. Eve: cd withstanding the fact that the ope 
es ; “ k market mie ae toad! eee were mh Rs 
‘tention Was paid by the stock market to the / dis t rate had again begun to rise, and th s- 
significant announcement that ¢ hal Or tne larg | ks showed a more reserved attitude 
ns nce com panies hi id ca lled a halt in its po ICY | toward the swollen volume Oo! bil lls ofter “ins Y,ester- 
iit heavily On state, and it was explained’ | day. | - th 1 , eae 
f jending heavily on real estate, a } . a we | Gay, | VOT, Lile hopetul tone of the security market 
» the anomalously low rates for tunds on call, in | in sud al checked through the n 
it u : ¢ : eds oe | 4 > . aa PUL sane laa ' 
¢ th Ol 1e Vas pecause some DI <ers final » , 1 } ‘ 1 
contrast with those on cHne, * , a ae a rn of the Reichsbank for August, which 
Re eee: ie all of the ample tunds which they , ' ee 4 —s 7 ’ , 
re iendibs on Call ee I - 2 rs sad ~S avourable than had been | { 
A the avo. noe ara : ; B 1 yy 
orrowed months ayo. — Y ‘ fa a a) oe ( the money market had by n ans 
‘ } ' cy +9 woorveiry try ) teoplt iT e . = - 
nve ent buying nas begun oo MSeu in | ‘ ( s chronic tringency. 
' he banl t re have been refusing ' asd = 
ks. The banks ev rywhere ; cen refusing to : showed a total weakening of the status 
; meres aper, even that carrvine best} hy Jy rw gs aka : . : : 
yeh comn ¢ r al pe p ¢ i :' a 7 ¢  £:95575,000, as against £:5,3G0,000 a year ago, and 
which has been offering’ a yer cent. Vill ~ ; ; } s - os 7s 
mes, Which has been ‘ t ——- ; I t : aM) 43 3,000 1905; and for the first time 
: ‘interest to note whetner a change takes ace | hj ¢ : 
ye of interest to not sr “> anes Pp Ms Reichsbank the note circulation 
wi . ‘ . . y¢ 
a} soon. end of August was in excess of the free hmit 





vr nei riv £.1,000,000 taxed notes outstandin yr. 
stock reached 4,2 
p - “~~ s~ 
Oniv apout 4,2 Ooo greater than 


»792,000, which was 
i vear ay 

int se f ¢ S int va + le th. {> Q ¢ 
A i ida UNTS Was NOT less tnan Z:.2,;GO89,000, as 
lhe 


end of August 


is under 


’ ’ ? r y ‘ ] 
ag s #.1,1G0,000 at the 


IGoo. 
¢ 


rig the bills handed in for discount stood 


which shows that the 
ury; as so often in previous vears, ag 

ju St at 
pressure upe n it is begi nn ing. 


gain #A1,2 3,000 a year ago, 
i Tr ain 
the moment when the autumn 
At one point the return 
- than the corresponding one oi 1906, 
deposits being only £535 
Evident tly 
has 


534,000, as 


aT 
w? 


82,000 a vear ago. 
the Treasury on its 
the Bank for the — 

irn has raised apprehen- 


he money 
bills roe ly 
tblication of the re 

sank may have 
autumn, 
circumstances the 


to increase its discount 
perhaps within two 


rate rather early in the 
' dis- 


Under these 
r bankers vesterday showed less inclination to 
of private discount registe red 
nee to 4} per cent. 

The recovery of home Funds and provin ial and 
1c} ns has made rather good progress during 
1.00 
oan 1.10. 
new 


rate 


DuvV Hills, and the 


+ t ¢ {retry rt 
= 19 ‘ 
AS I i tL iile 


Imperial Threes have gained 
and the 34 per cent. 
interest is also being manifested for 


. : 
since August 2oth, 
Incr 


per cent. 1ssues. 


_— 


ased 
This is not to be wondered at in 
' price at which these are being offere d. 
he Province of Westphal 
Saturday at 984, and 


issue of ia was 
ne on 
brought out a considerably 
than the amount of the loan. The 
l too. offered £.370,000 Fours for subscription to-day at 
lowest price within memory for 


larger volume of tenders 
city of Freiburg 


3, which is th ’ 
i and there has been a very active demand 
advance of the subscription. 

strong tone of the bourse has been 


dampea this week bv the announcement of 


; 1 ] ve, +f 
ior these ponds In 


| - 
° ¢ 


small commercial 
bankers. This 
announced a 


ral failures of dents aad two 
week, too, the 


private 
reduction of 


have 


y 2 - > la 
Berlin iron dealers 


prices, and from the iron manufacturing districts 
further cuts in prices for export are reported. In 
view of these facts, the upward movement in iron 
shares, which has been observed for some days, has 
come to a standstill. Yesterday and to-day there was 
| considerable profit-taking, and prices have given way 
| moderatel 


An arrangement has been entered into by the Ger- 
man Government and the German steamship lines in 
the African trade, according to which the passenger 
business between Germany and Swakopmund and 
Liideritz Bay shall be turned over to the German East 
Mrica Line. which will confine itself to carrying pas- 
sengers, while the freight business will be left to the 
Woermann Line and the Hamburg-America L ine. 
One of the steamers of the first-named company will 
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leave Hamburg every three weeks for the ports men- 
tioned. 

An entirely new thing in the chapter of industrial 
consolidations has just come about in the absorption 
of the ‘* Auguste Victoria ’’ colliery by several large 
chemical companies. Hitherto the purchase of coal 
mines had been almost confined to iron companies, 
though the North-German Lloyd owns an interest ina 
large coal property on which a shaft is now being 
sunk. This is the first time that the chemical indus- 
try has undertaken a similar annexation, The pur- 
chasers of the mine mentioned are the Badische Anilin 
und Sodafabrik, of Mannheim, the Elberfelder Far- 
benfabrik, and the Treptow Anilinfabrik of Berlin, 
which three concerns constitute a trust for aniline 
dyes. The price to be paid for the colliery 1s 
£875,000, which is to be arranged for by issuing new 
stock of the Mannheim concern. Moreover, this 
chemical combination is interested, along with French 
capitalists, in large plans for developing water-powers 
in Norway, where electricity will be generated on a 
large scale for poducing nitrogen from the atmo- 
sphere; and it is expected that a considerable issue 
of capi ital will soon be made in connection with that 
project. The Mannheim company is also negotiating 
for the acquisition of one of the greatest water-powers 
in Bavaria, to be utilised for the extraction of nitro- 
gen from the air. 

A crisis is apparently 
mobil e 


beginning with the auto- 
cab companies of Berlin. It is stated that of 
the zoo such cabs now in use fully 4oo are hypothe- 
cated. These vehicle s, partly operated by liquid fuels 
and partly by electricity, have heen introduced here 
very rapidly for public use during the past two years 

the manufacturers aiding the movement by selling 
them upon the monthly instalment plan. It has now 
become apparent, however, that this business has 
been overdone. A number of companies came into 
existence to buy and operate cabs, and even some 
private owners appeared to compete for traffic. It 
has been found now that the expense of operation is 
so heavy that it is almost impossible to earn profits. 
The daiiy expense for rubber alone is stated at 6s to 
Ss. Some ‘concerns are returning to horse-power, 
and the financial position of some is reported to be 
precart IS. 


(FROM OUR OWN CORRESPONDENT.) 
VIENNA, September 3. 

Ii was expected that the verv first meetine of 
dires of the Austro-Hungarian Bank after 
summer holidays would provide the financial wor 
with important an and this was, indeed, 
case. he Secretarv-General, Herr von P ranger, 
posed that the Ba nk should not raise its rate ot in- 
weet ond the hoor a 
terest, and the board of directors approved and voted 
the proposal. The managers of the A 
> ’ , . : . . . - . 
Ban have ri mained true to their principle of adapting 
the Bank's policy to the requirements of the 
and to continue maintaining the 
attitude which has hitherto served the Bank so well, 
and protected the Vienna bours 
"Face oT } Interna ts 1 
Crisis in the international money market, has even 
made it possible that Vienna could lend a 
foreign markets were in bad need of gold. 

The Secretarv-General ex 


country 


; a ey. piained how 
Bank's rate of interest to 5 per cent. at the 
June only had the desired effect to a 

Phe raising of the rate of interest 


end of 
certain degree. 
should automatically 
cause the Bank’s stock of gold to increase, but it did 
not have this effect in this instance. The mi , 


d : ate a 
emand was not restricted DN ‘ the 


summer months, nor 


i } P21 I one ps . . on 
did tn raised rate oj interest restrict if. Che Bank’s 


— ee weet ty — oases er 
metai COCK Was reduced DV 17 million crowns during’ 


June, and amounted to 1,442.8 
ing to the last returns. Exports and the improvement 
of the rate of exchange alone prevented gold from 
becoming less. The demands on the means of the 


million crowns accord- 


--—-——— 


| international money market in the second, whether + 


Lustro-Hungarian | 


cautious, individual | 
from more than one | 
hand when 


raising the | 


Bank have been more fre ‘quent and he eavier than ays 
the same season in 1906, altho ugh - ler than dus. | 
interest was then 4 per cent., and the prj Official rate g 
went beyond 3} per cent. The ie 
notes, according to the last returns 
amounted to 1,808.85 million crowns, 
millions less than in the preceding 
to 80 millions more than at the 
notwithstanding the higher rate of jp terest. Th 1906, f 
be no doubt that in the course of this mont] x <<) 
will have reached a point in the circulatio a 
when it must pay the tax for a large amount ve 

All these facts are as many arguments oe 
raising the rate of interest. If it has not 
this is because the managers have convinced { 
selves that the demands upon the Bank are the r 
of the flourishing condition of industry in gener ye 
the rise in prices and wages, and that unsound enous 
tion has nothing whatever to do with them. Of ms 
the announcement of the Secretary-Gener: i only 
to the present, and gives no sort of guarantee for ; 
future. It will depe nd upon the state of affain 
Austria in the first place, and upon the | 


ate rate ‘ | 

Be ink’ Ss Circulati 
(August ». ne 
= Tq), 

being 2-; 
week, but fry om 


same date - 


In favour of! 


bee n raised 


urs 
applies 
ne 


attitude of th 
Bank will not have to raise its rate of interest a+ em 
xeginning of winter. er 
It is probable that the fall of prices on the Vieng! 
Exchange reached the lowest point about fr 
and, since settling day passed off quietly, no sudde 
reaction need be apprehended. The banks maintaing 
as high a rate of interest as they could, and the demang| 
upon them was moderate because speculators consid 
ably reduced their engagements. Stocks and, s! 
may be said to have passed from the hands of 
lators to those of : ‘apitalists. The bourse has pr 
considerably by the excellent account of many br: 
of industry, and of the returns of railways. Be 


Southern Railway (Lombards) and States Ra 
1 


oa vaelL 4 
a WK ag 


| Company show a considerable increase in the 1 


for the carriage of goods. The following list will sh 
how the majority of quotations have improved durrg 
the last week : 
(uotations 
Aug. 31. Aug. 24 
Paper Rente eee a ee 
Silver Rente 96:00 9600 
Four per cent. Austrian Gold Rente.. 11540 .. 114-75 
Austrian Crown Rente........eeee- 9610 .. 96:10 
Austrian Investment Rente 86:10 .. 8610 
-- 9355 92:05 
Hungarian Investment Rente ..... 8130 .. 8125 
Hungarian 4 p.c. Gold Rente...... 10960 .. 10950 
Lottery Bonds, 1860 19900 .. 19600 
Do 1864 24000 .. 23800 
Hungarian Lottery Bonds . 190-00 
Theiss River Lottery Bonds .. 143.00 
Lottery Bonds of Vienna....... 451-00 
Turkish Lottery Bonds 1835 00 
Bulgarian Loan 12200 
Austro-Hungarian Bank............ 1,790 00 
Anglobank 300-00 
Bank Union ~. 529°50 
Boden Creditanstalt . 1,005:00 
Creditanstalt 637°50 
Deposits Bank... 461°50 
Linderbank 421°50 
Hungarian Creditanstalt .. 745:00 
Union Bank. 526-00 
V erkehrsbank . 328°00 
3rux Coal Mines.... 73309 .. | 
Alpine Mining Company . 59150 .. 5850 
Prague Iron Industry Co. .. .2.609:00 .. 2,57700 
Poldi Iron Works . 42600 .. 41900 
Rima Murany Works 54200 .. 52400 
Palgo-Tarjana Coal Mines.... 58000 .. 56000 
Liesing Brewery 243-00 .. 23800 
Lloyd Company . ..-- 42000 .. 41500 
Danube Navigation Co... 99500 .. 99000 
Northern Railway |. 5,180:00 .. 5,200-00 
States Railway Co. ........ ...- 65800 .. 640-00 
Southern Railway (Lombards)...... 155°50 -- 152 50 


In consequence of the losses incurred by the are 
Lianderbank in its London and Paris branch offices, ' 
director of the institution, Hans Schuschuy; resign 
and has not yet been replaced. The manager m 
Paris branch office, Herr Schneider, has come 
Vienna to report on the situation of the L inderbank. 


__ 
rr 


er 












at losses in Egypt are known to their full extent, 
, consulted on the appointment of the new 
for Vienna. The managers of the London 
office, Leonhardt and Bloch, to avoid being 
nt for the losses of the bank, have left 
Leonhardt will found a bank of his 
Fe New York. The Vienna Landerbank pro- 
= aking some of the Vienna Town Councillors into 
aa of directors, but the Paris shareholders must 
< e their consent to this step. 
*yccording to the last returns published by the 
of Trade, the total exports of Austria- 
Hungary during July, 1907, amounted to 186.6 million 
cowns, being 14.8 million crowns more than in July, 
sant [mports amounted to 108.9 million crowns, and 
were 20.5 million crowns higher than in July, 1906. 
From January to July inclusive, imports were 1,338.2 
nillion crowns (being 18.7 less than in 1906) ; exports, 
, 81.6 million crowns (being 1.4 million crowns less 
shan in 1900). The quantity of goods imported during 
the first seven months of the year was 82 million metr. 
aii the quantity exported was 110.5 million metr. 
owts. The figures of Bosina and Herzegowina’s 
foreign commerce are interesting. 17 he value of the 
imports of 1906 amounted to 10g million crowns 
.ainst 92 millions in 1905), the value of exports to 
ed million crowns (against 96 millions in 1g035), 
although the exports of cattle decreased considerably. 
' flour, ready-made 
lothes and linen, iron and steel goods, cotton texture, 
offee, leather, machines. The principal exports are: 
sawed timber, dried plums, tron and steel, corn, skins, 


director 
}, 

prancn 

called to accou 

for America. 
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\ustrian Board 
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The principal imports to Bosnia are: 


ind hid Ss. 





Correspondence. 
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“SMALL” CONSOLS. 
TO THE EDITOR OF TEE ECONOMIST. 


sik,—In a letter which appeared in the Times 
fzoth ult. | endeavoured to point out the keen demand 
ich exists on the Continent for Government bonds 


| 

| 

} 

hearer’ in small denominations, and gave as 

n instance Spanish 4 per cent. bonds, which command 

apremum ol from 10 to 15 per cent. for bonds of £4.79 
. “~~ 


nd under. 





May | venture to draw the attention of your readers 
the undoubted will and capacity of our industrial 
sses to save money, as evidenced by the phenomenal 
BT) oorrousth t i 
| wtn (yi 
nulated funds amount to over £263,000,000 ? 
© . ~ « i 
this result has been due to personal canvassing by 
| no 


4 


| wmnts 


something to show for their monev. 
1} T+ - 


| ntrv. 
} t ¢ 
| i have ventured to suggest that these small Consols 


} 
mbered that Consols pav 2 


tion of In 


: oF cent free 


| should be issued by the Government at « 
| 


and paving 


CPnt 


dividends may be placed at another 3 
cent. , and as the issue of small bonds would be in 
| nands of the 


4 


yn) ‘ 
( S + 


Ns at Issue price at least. 
Might 


— “pproach the Prudential Assurance Company, 
| st: : aa ee employing the latter company’s efficient 
| the bhentel sanisation in placing these bonds among | 
] ~ Silat Classes. —Yours obediently, 

ie Go. & # 
 *‘“ndon, September 


3rd, 1907. 
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the Prudential Assurance Company, whose 


| «large staff of responsible agents spread all over the 
¢dom, and to the company being in a position to 
oncr a policy for five or ten pounds or more to their 


it certainly docs seem strange that the industrial 
seannot be brought within easy reach of obtain- 
i) IMS Consois in small amounts, and thereby feel they 
| “ave a direct interest in the stability and security of the 


1O. It should 
234 per cent. after de- 
income-tax, whereas small bonds paying 
ol tax, would be worth 4 per cent. 
rhe expense and trouble of ere ating small bonds 
per 
the 
| Government, the law of supply and 
i “mand would be sufficient to ke ep these Consols frac- 


fo so lar as to suggest that the Government 


Sir.—-Manv vears ago I was passing a week in 


ee eer AT eS aT 





[We hope that G. S. P.’s suggestion will be seriously 
considered by those in authority. It is quite possible 
that the love of saving which characterises the French 
peasant is in some measure due to the small bonds 
with « coupons attached.-—Ep Econ. | 





COLONIAL PREFERENCE. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—\Will you allow me one or two remarks in reply 
to Mr Charles Wilson’s letter in your issue of August 
17th. He says that the Colonial Premiers would have 
been satistied if we had been willing to reduce existing 
tariffs in their favour. Now, in 1905, out of total duti- 
able imports of the value of over 45 millions, those we 
received from the self-governing colonies amounted to 
less than £.200,000. It is obvious that a preference 
on this amount cannot have a practical, but only a 
sentimental, value, and, consequently, that it could 
only satisfy the colonial demand as an earnest of future 
favours. With tea and sugar the case is different. In 
1905 our total imports of tea were valued at over g 
millions, and of this India and Ceylon supplied over 
go per cent. It is evident that they stand in no need 
of, and hardly conceivable that they could benefit by, 
preference in our market. The Government of India, 
moreover, so far from demanding, has, in Lord Cur- 
zon’s memorable minute, explicitly repudiated the 
preferential policy. A preference on colonial sugar 
would no doubt benefit the West Indies. But Mr 
Wilson seems to forget that the duty is levied for re- 
Venue purposes, and that the loss to revenue conse- 
quent upon preferential treatment would have to be 
made good in other ways. Are our manufacturers so 
much in love with preference that they would be will- 
ing that the deficif should be made good by an increase 
in the income-tax? Or are the self-governing colonies 
so much in love with the principle that they would be 
content to see a Crown colony benefited at the expense 
of a duty on their produce? All taxation is an evil, 
and it is idle to suggest that a particular industry 
or a particular country should be relieved unless you 
are prepared to suggest an alternative method of rais- 
ing the same revenue. And even this leaves the wasteful 
~} 


character of a protectionist or pref 


-rential tariff out of 
account. 

Mr Wilson seems sceptical as to whether it 
ever entered into the heads of colonial manufacturers 
to compete in the British market. I cannot tell 0 hether 
the idea ever has entered their heads, but the fact re- 


¢ 
: : ' ‘ einer cial 
mains that, according to the latest figures, they send 
i 


** has 


+e] 


us -some 34 millions of ‘* wholly or mainly 
tured’? goods annually. Could they continue to do 
in f of a protective tariff, even if it were pre- 


Jlonies, if they ask us to modify our 


so in f: 


— 
’7 : 


ferentia he col 
fiscal policv, must be prepared to see us treat them 
i - . ‘ ? e , + ** 
as they treat us, and even so, the bargain, | delieve, 
+4 “4 ‘4 eG 
vill be a very one-sided ¢ 
I cannot agree that the manner in which preierence 


»stion, ‘*‘ Do 


. ‘ 
trou n+ »° 


is given is a *‘ fine point, or that the qu 
: s 7 » 39°? ' , 
we want preference or do we not’ 1s a straigne issue 


t i : 

and I repeat my former assertion, that to argue on that 

hasis is entirely to beg the question.—Yours faithfully, 
W. Wirtson GREG. 


ays 4.7 ’ < ‘? ? t -_ 
re, Wimbledon, August 21st, 1907 
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AUSTRALIAN PROTECTION ILLUSTRATED. 


rO THE EDITOR OF THE ECONOMIST. 


1 


Adelaide, whe re I had many friends. I had take n my 


1 “s —— C ase L, Weere 3} 
passage home, but the biggest firm of wool Droxers in 


\delaide wanted m« defer my departure to attend a 
’ 
i 


sale of theirs. Thev especially wanted me 

- F mat . 4 ni C mm 7 
for a flock of wool from the Darling, composed of more 
than 2,000 bales of scoured. I premised to 





{ 
eale if they would promise to knock down the wooi to 
at yy WWAREES t 





} : ; , < Iths Mase tha < ? rr y é t 
the highest bidder. This offer they would not accept, 


' 
| and 1 sent for a man on whose word | could rely to 
| ‘ck him whether the wool was really for sale, 


1°09 | 
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be bid in the local sales compared with what he realised 
later in London. From what he told me I determined 
not to wait for the sale, and I did weil, for the wool 
was, as I suspected would be the case, all bought in. 
But the point I wish to emphasise is this: When this 
came to my _ hotel 
said he had been detained at a neighbouring place, 
where a wretched hot-house woollen mill had been 
started, which employed 45 hands on tweeds, blankets, 
&c. To keep this concern going for the benefit of 45 
workpeople, nearly 400,000 South Australians allowed 
themselves to be fleeced on every suit of clothes or 
flannel shirt they wore, and on every blanket with 
which they covered themselves at night. Even in spite 
of what ought to have proved a prohibitive duty, this 
concern has led ‘‘ a frail and feverish being.’’ I said 
to my visitor, ‘‘ What an extraordinary thing it is that 
the people of South Australia should allow themselves 
to be bamboozled for the sake of a concern of this kind, 
and I asked him what he thought about the future 
prospects of the factory. He replied, ** Well, I think 
it will take a lot of champagne to keep it going.”’ As 
to the pretence of protecting Australians from ‘* pauper 
labour,’’ it would not be difficult to prove that, taking 
cost of living into account, and especially the item of 
house rent, the West Riding millhand receives higher 


‘ 
i 


wages than his or her fellow in Australia. 


gentleman somewhat late, he 
7 


whether the owner merely wished to see what would 


West RIDING. 
September 4th, 1907. 








NEW LOANS AND NEW COMPANIES, 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :~— 
Capital Applications, 


Amount First Fi rther 


Nominal Offered to Payment } ia- 
—. the Public. Thereon, b lity, 
£ 
Amount previous'y recorded.... os --103,891,848 .. ao» ee et 


Issues of the week— 
Leon Syndicate, ls at ls 8d .... 5,000 .. SS 2,500 5.832 


Workington Iron ...-.......... 62,560 62500 -. 625009 3, |” 
Sambas Rubber and Gutta oe 
TOES vcikecsasceséeen RD 55,000 6.875 48195 
Barker, John. and Co., 44% Deb. ad 
ee 150,000 150,000 .. 7,50 142.500 
Robertsbridge, Salehurst, and 7900 .. 142,500 


Hurst Green Water and Gas 
Co., £5 











nips salaries 1,000 1,000 .. 10 
Do., 6% Pref., £5 ..cccccccsce 3,753 3,750 .. 375 3,375 
‘a +» 280,582 .. 79820 .. 200,732 
Total offered for subscription to date | Total offered for subscription for the 
—_ queaaveam whole year— 
i ntiuisianeeiidiitegs as I gai ssaikabidls a 73,78 
 Bperaenegen wane et 2 ; olen ieeae 
neers peusieoniine - 125,218.057| 1304 :............ veeee 123,019,688 
i sitenuiibenmatns oo 9,960,756) 1903 ................. - 108,426,650 
«ee ccvcoe SUMIRO0) BOB ................. .  153,811'987 
SUID shi onaiainnaiieiiaadtnann, » 121,617,834. 1901 .......... 538. 


159,538,498 
LL 


TY 


NEW CAPITAL ISSUES. 
Johu Barker and Co., Limited.—An ofr is 


this company of £15¢,000 44 per cent. debenture stock (1907) 
at par. The company has recently acquired the business of 
Ponting Brothers, and the proceeds of the present issue ire 
to be used for payment of the purchase money, and the deben. 
ture stock will be secured by a first charge on the properties 
acquired. These are valued at £ 42,500, and the ae han. 
besides, a charge on the whole of the ‘assets of ‘Tok 1B 
eee ee nee coos of £150,000 41 Sees 

stock ; £250,000 4 per cent d 
The interest is covered many time 
ing after payment of the interest 
stocks. 


; 
nade by 


In Barker 


benture stock. 
s over by the profit remain- 
7 on the existing debentur: 

; rhe capital security also seems ample, and the stock | 
Sao L ner re ndustrial i eos eens 
is a good 43 per cent. industrial investment. 


The Sambas Rubber and Gutta-Percha Compan 
Limited.—Formedto purchase and work the leases of . i 
and gutta-percha estates in the Sultanate f Sambas Dutch 
West Borneo. The purchase price is /8 1,000, of which 
£20,000 Is to be in cash. The revenue is estimated ‘oe an ount 
to 415,500 in 1908, and to be progressive thereafter , Th : 
estimate may or may not be realised, and it is impossibl 2 te 
say whether a venture of this kind will be successful ° a | 
If it should be, it will probably give a very big Seleiei: 1 2 
only those investors should embark in such spect ay leet 


ly t eculative enter. | 
prises who are prepared to risk the loss of the money 


—_—_—_— 
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[September 7, 1907 
MEETINGS, &. = = 


_ 


GUAYAQUIL AND QUITO RAILWay COMPaNy 


A general meeting of the bondholder 





Quito Railway Company, convened by tho ¢ © Guayag il an 
Bondholders, was held, on the gth inst 7 a the aa t | rig: 
17 Moorgate street, London, “to consider the os, tt Hows 
pass such resolutions as may be thought . ral le ition @ 


Hon. Lord Avebury (President of the Council) mecca t ot Right 
The secretary (Mr James P. Cooper) ] Side 


convening the meeting, : 8 OSS Me no 
The Chairman said that the bonds of the raitwa. . 
duced on to the London market only a short ¢i, sre in 


the conditions of their issue, and the security 3 
were no doubt fresh in the minds of all precene’ © s 
beginning of this year there was a delay of about. . At the] 
the payment ot the January coupon, while the = ae . 
sinking fund on the bonds of the general series wa... 
vided at all. This, together with the uncert: i? 
future, caused a heavy fall in the price of the bonds -.. 
Council of Foreign Bondholders were asked + Rd 
to the Government of Ecuador urging that the tern a 
tract regarding the fortnightly deposit of the funds reo: 
the service of the 


| 
| 
| 
| 
debt should be duly carried inty os | 
| 
| 
| 





Having referred to the formation of the ittee ¢ — 
the bondholders’ interests, he said that at the tin f its ¢ oll 
tion the state of affairs in Ecuador was somewhat critica). 7 4 
ten years allowed by the contract for the nstruct : tal 
railway expired on June 14th last, but at that date the ine o,| 
only completed to within about 70 miles f its tern os al 
Quito, and the company were apparently entirely withou fea} 


to continue the construction. There was, naturally 4 ons 








deal of discontent in the country at this state a 

luionary disturbances broke out, and a strong | 
raised for the cancellation of the contract. The original cn, 
tract between the Government and the company contained; | 
proviso that all controversies or Cisagreement might 3 ai | 
between the contracting parties should be settled by arbitrate: | | 
the arbitrators being the Presidents of the I 
of Ecuador, with power, if they did tw to act 


meone in his pla inderstood the: | | 
n of the contract had been duly put into force, api 
that the two Presidents concerned had already appointed the: 


appoint s 


this provisi 


nominees. The bondholders were in no wavy responsible for arr] | 
disputes which might have arisen between the Government aj] 
the railwav company, and, whatever might be the result of te} 
arbitrati the Government was in no way relieved from is) 
direct and unconditional obligation to provide the interest ax 
sinking fund on the bonds. On July 2sth last a mixed meetzy| 


1 


' 

of | holders and shareholders was < 
company in Jersey City, and at that meeting the foll 
lutions were passed—viz.: ‘‘ That the offer of the 
of Ecuador set forth in the letter of his Execs 
Flov Alfaro, dated June 28, 1907, to deposit approximat 
900.000 sucres, the amount of interest and sinking id 
ment due July 2, 1907, and to apply the same to the construc: 
and completion of the railway under the supervis 
Government engineer, provided the bon tholders and coup?) 
holders shall agree not to exact payment of said coupon 

July and, be and it hereby is accepted.” 


~ 
a 





} Lie . 
yO! nvened Dv the 








‘That the foregoing waiver and assen 
sucres to the construction and complet) f 

’ , 
not applv to anv future instalment of 


deemed as waiving any future default. 


: - ; tear f the Finance! 
Mr Cooper, at this point, read a long letter —S } 
Minister of Ecuador, in which he stated that he nsigerec “i 


7 , ’ hle for the fai] re il 
holders of the bonds were in no way responsible fo! th a 
; was the 12° 


of the company to fulfil its engagements, and that it 
itn ( mpa i tUiTl t Clipaky 


m. This, the } 





tention of the Government to deal equitably with the - : 
Minister said, he wished to place officially on recor i The F i : 
Minister dealt with the various points raised 1 the letter ye 
the Council of } Bondholders of April 2nd last, anc * 


reign 
8 


ly paid what was stipt 


stated that his Government had not only 
lated in due time, but it had paid more than it wast 
and this alw avs before it was due. Tle con lu i > { bv 

whether the bondholders took action through the tum 
Council or through that of the United States Mortgage anc 
Company, as was agreed in the trust deed, he was | 0 
that they should, as soon as possible, have themseives Te 


: . that they mg: 
sented in Ecuador, since — 





he earnestly desired 
but that they me 


f the (,OVOTLaees 





not be kept in a state of suspense, 
and derive benefit from the sincere wish « 
Ecuador to protect their 

The Chairman remarked that the Coun 
that the Government recognised its responsibility, 
pared to carry out honourably the terms it 
same time, they could not accept the view wh 
took in their letter of the responsibility which th ead 
taken to the bondholders. They accordingly addressed 4 fr 





; a te 
interests. 
*y 





to them, which he would ask Mr Co yper to rea i 
Mr Cooper th 
documents 


sad that tne 
dq that | 





read this reply, which subm 


clearly established (1) that the guara 


Government of Ecuador for the bonds of the railway © 
was, as regards the bondholders, absolute and uncon 


cenos 


undertaken to 
of the Customs receipts 


ré 1 
2) that the Government had 
night the requisi t 
terest and sinkmg 
sufficient time for payment 


fund for the service of tie "= 
on the due dates of the coupe» 
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THE ECONOMIST. 


es 


| 


fund: (3) that application of the net traffic | 
sink> ¢ the railway was a subsidiary matter between 
re a nent and the railway company for subsequent 
ee of accounts between the Govern- 
adjust company. He added that the 
we e as concerned in the Settlement of 
eee. between the Government and the railway c 








poor” had che payment of the principal and interest of the bonds 
oe = ‘ way dependent on this, the Council were quite sure 
that the | is would never have been subscribed in this 
ve very, The letter concluded by stating that the Council had 
oor te satisfaction the assurances of the Government of 
Feu i it the bondholders should not suffer any prejudice, 
and th ed that his Excellency had ordered the sum re- 
linia ver the total amount of the guarantee to be 
rs sited e of the Guayaquil banks. 


The Chairman, resuming, said that on the 22nd ult. the 
mittee cabled to the President of Ecuador, informing hin 


eet f bondholders, and asking whether the Government 
would give a definite assurance that the January, 1908, interest 
and sinking fund would be paid at their due date, and would 


the bank charged with the collection of the Customs 

et aside preferentially each fortnight as @ separate 

the. proportionate sum required to provide for the ser- 

vice of the | ynds. He regretted to say that no answer had been 

received from the Government, and, in these circumstances, the 
| 
i 
| 
| 
| 





Council suggested that the bondholders should pass two resolu- 
tions—in the first place, one placing upon record their rights 
and d ination to uphold them, and protesting against the 
t of the interest and sinking fund. Then, seco: 
thought the bondholders would be wise to appoint 
to represent their interests, and, of course, any 
arrangement the committee might make would be subject to 
ratification at some future meeting. . 

Mr Charles Haes then formally moved: “ That this general 


of holders of 


idly, 





a committ 


meeting bonds of the Guayaquil and Quito Rail- 
way Company energetically protests against the non-payment 
bondholders of the interest and sinking fund due July 2 
the bonds which were unconditionally guaranteed by 
vernment of Ecuador and purchased by the bondholders 
e faith of such guarantee.”’ 
]. Stanley seconded the motion. 
Marshall said that, while he and those whom he repre- 





sented we willing to forego the payment of the July « upon 
t ne finished, as between themselves and 


thought it should be regarded as a 





loan to the company, and one which should be provided for 
as bet the bondholders and the company. He was pleased 
} 


neil of Foreign Bondholders had, apparently, taken 
up that position on behalf of the English bondholders. 
Mr Hedderwick expressed the opinion that the 
tion was an unwise one, and urged that if they were to 
1 negotiations with the Government of Ecuador, they 
ught t so in a friendly spirit. , 
fart spoke in similar terms. 
laes remarked that the negotiations between the Govern- 


. } 
resoiue 


| nt and the railway company had not been productive of such 
ss that they could continue to entrust their entire 

| in the matter to the railway company. This was 

|| ameeting of English bondholders, and it was only their interests 

| 

| 


| respons yr liter 


pe ; ' 9 $ 
that had be consicerec. 


The Chairn 
n which 


an observed that there was nothing in the resolu- 
prevented some such arrangement as that 
If the bondholders 
mm, they were surely entitled to some c 
the railway company. ~ 
uirman stated that it might be quite right for the 
) utilise the half-yearly coupon, but the railway 
mpan\ t to make some arrangement with the bondholders 
before they were allowed to do so. They did not protest against 
om} finding the money to complete the railway, but 
|| they cid protest against the Government not paying the coupon. 
The resolution was then submitted to the meeting, and 
| carmed with four dissentients. 
nan next moved:—‘ That this meeting ratifies the 
appointment by the Council of Foreign Bondholders under its 
| regulations of Mr I. Faithfull Begg, Mr L. H. De 
| Friese, Mr Charles Haes, Lord Claud Hamilton, Mr F. G. 
a Mr Streeter Lambert, Mr B. Newgass, Mr Arthur 


which 
save up 
nsidera- 


rwick had foreshadowed. 
he Jul uy 





ev, Mr H. T. Tatham, Mr J. H. Vigne, and Mr A. Weir, 
| with the Right Honourable Lord Avebury and the Honourable 
“iC. W. Fremantle, ex officio, as a committee to represent the 
the Guayaquil and Quito Railway Company, 
es and requests the Council and committee to take 


bondholders of 
1 


and auth 


such cter ee : . . . : 
th . ps as they may consider expedient in the interests of 
M6 DOndholders.”’ , 


| 
! 
| 
| 
| Mr J J ean seconded the motion. 
ny Wil um Ramsay Aberdeen) moved. as an amendment :— 
: Railw. ‘ais meeting of bondholders of the Guayaquil and Quito 
i a ‘ompany, in view of the meeting held in New York 
in  . 
appointed t 
desirable thas 





the fact that a committee has already been duly 
to look after their interests, consider that it is not 
by the ( aeah ee action should be taken on their behalf 
woul + eer — Foreign Bondholders, and that the situation 
sth et by asking the New York Committee to appoint 
es of the bondholders in this country and abroad. 
< turther entirely approves of the application of the 
wards the completion of the railway to Quito, the 
> on which this contribution is made by the bond- 
remain for after-adjustment as between them and 
mpany.” He remarked that a business trans- 


| Tepresentat} 
The meeti; 
| July coun 
Cxact tern 
holders ;¢ 

the railw ay 
—_—_—., 











action must always be a mutual one, and it 
ake a unt of what was to be said on th 


¢ 
\ 
Looked at from both sides, the point of view of 





he Chairman said that the committee wou 











sider all the arguments and act in accordance 
eeolitimr mie a ? = th - Y nitmen 7 
resoluti n only dealt with the appointment of 
committed the bondhold to no course of a 
the ade any arrangement, either with the 
or with the Government, they would come to 
+ +. . ? - 
f their approval! 
as 
Ir Hedderwick seconded the amendment. which was lost on 
shane § jai scan “ie x _ +} 
a hands, and the original resolution was the put and 
Carrie 
\ vote of thanks to the chairman for presiding terminated the 
pr ee YS 
eeding 
Steel 
st., in 





urse of his speech, 


’ 
very good report, although we have 


which we have now become familiar, 
narket value of our shares, following 
1e dividend and before the issue of 
ld be I really do not know, but I 
edo. It is our business as directors 
nd and strong, and to earn as large 
can, and the rest does not concern 

npleted, as in the \ 





lepartments. We had pra 





stoppages account of failures of machinery. 

abour troubles whatever. We maintained our reduced le 
sumption of ul, and we made a pretty good profit. The most 
important difference from the point of view of the shareholders 
is, I imagine, that we carried fri the manufacturing account 
to profit and loss £10, less than we did a year before. Well, 
there are three explanat fact, each of which would 
be a reas why the a been different. In the first 
place, during the last vear and delivered a pretty con- 
siderable tonnage of steel as ntracted for four years 
ago when prices were aln west Now I need scarcely 
say that in ordinary circut we would not fora pment 
tolerate such a protracted interval between tract and specifi- 
cation, but the firms to whom we had sold it had their contracts 
post ed hey were unable to specify through no fault of 
their own, and it see 1 to us that it would have been neither 
expedient nor wise to put undue pressure upon firms with whom 
we have done a large and satisfactory business in the past, and 
with whom we hope to do a large and satisfactory business 
the future. That contract, therefore, was duly executed 
although we lost a substantial sum wy every t of stee 
delivered. In the second place, you may remember, as I have 
more than once told you, that we always av 1 making anv 


profit out of the valuation of our loose tools, and last year I 
mentioned that we had them down to something like 
value. This vear there is an incr 1 
balance-sheet, but that increase does n 
, but is due 
uired for working the col 


written 
scray 
may observe from the 


represent any increased valuation 








, 7 
quantity of loose tools 
these -loose tools are constantly wearing out, and constantly 


being renewed, and they have been written down to a sum very 

different from their cost. i 

vear with the year before 

increased by 12 per cent., but we have paid 14 per cent. more for 

pig-iron, and we have paid no less than 29 per cent. more for 

coal. Now that is a combination of circumstan: 
a very serious effect up 

$ 


Our sales (I am n 
the realised prices for our sales have 


vears ago would have had ; it 
and the fact that it should have been comparat 
is simply the result of cheaper working costs following upon the 
outlays for improvements which we have made for many years, 
and which this year has been justified in the result 


yn our profits 


ct. 


vely insignifican 


$. These 
improvements are still going on. We have spent last year, as 
you will observe, £33,000, and that includes, I 1 
the second Rateau plant, which we have now got, from ™ hi h we 
expect to get the full value during the current vear. I told you 
last year that we the coal into the works at 
Blochairn bv barges on the canal. That was our inten 

the time, but fuller and more exhaustive examination of the s 
ject convinced us that that method was going to cost us more 
than we had anticipated, and that it would be cheaper to have 
a railway connection. We therefore made a short li 


may mention 


intended to convey 





line of rail- 
wav to connect with the Caledonian line, and now the coal is 
delivered in trucks alongside the furnaces at Blochairn. We 
charge the coal to the works at market prices, and as yet we have 
made no profit, but this is due to the cost of new roadways 
underground, and of the developments required to obtain a 
large increase of output. The present cost of coal also is 
abrormally high, but in a month or two, and certainly before 
the end of the year, we shall und ubtedly be making a pr fit, 
a substantial profit, which will go to the reducti n of the very 
high price we are presently paying for our Coal. Respet ting 
the immediate future, and I never care to go beyond that, we 
have a fairly good order book, though I admit the specifications 
are not what I should like to see. We are fairly busy with 


—————$—$—$—$— $$$ 
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TO READERS AND CORRESPONDENTS. Treasury, September 5, 1907. 


The Fditor of the ECONOMIST cannot undertake to return rejected Note.—In the original Return the item “ “Revenue paid into the Exchequer 
communications. as above” was brought down as £51,506,851, instead of £51,634,851, and the || 
‘Aggregate revenue, including payments to Local Taxation Accounts, é 
Communications must be authenticated by the name of the writer. | was stated as £54,394,294. On our pointing out the discrepancy to th 
. Treasury, we were officially informed that the “* correct figure for the Revenue || 
A nmnn==es | j)iid into the Exchequer for the period in question is £51,634,851, and conse. || 
on quently the correct figure for the Aggregate Revenue, including certain pay- | 
ITURE ments to the Local Taxation Accounts, is £54,522,294." The slip wasa || 


PUBLIC INCOME AND EXPEND curious one, and the Treasury authorities inform us that they are considering 


REVENUE AND OTHER RECEIPTS how best to set the matter right. 


sectional work, and it follows that specificatic ns for plates _________.EXPENDITURE AND OTHER ISSUES, 
must come before long. As I have explained before, an im- Total Is | 
portant branch of our business is the manufacture of steel for Estimate | to meat Pao! the Exchenoes 
shipbuilding and structural purposes, and on the whole it | tor the | Ayments from } 
£2 HAN ¢ ~~ Vice > ee 
appears to me that the prospects in this direction are not dis- | Year (Apl.1,'07, Apl. 1, '0¢ ve | 
couraging. It might quite well happen that if the industrial 1907-8. , to to ending meet 
depression, which is becoming more and more apparent in Ger- : Sn ~ tore 1, Aug, 3}, Senne 
many and America, should become more pronounced, we might i é — | - 1907, © 19%," 
have to meet competition from these quarters. We have met | National Debt Services ....| 29,500,000. 10,365,883 11,660.280 i~ | 
that competition successfully before, and I see no reason why Ee Spesrmates Fund uesnees . of 
nid no 1, alin ¢ al vents. it is certain we were ETE Sabeulsevisconce # 688,535 718,568 —_e : } 
we sh uld not do so again. At all e am © Th - oa he Payments to Local Taxa. ” 365 28 767 Big | 
never better prepared than we are to-day. _ here’ are other tion Accounts charged on 
branches of our business apart from that which I have men- the Consolidated Fund .., 1,160,000 234,737 232,492 i 
tioned, and these are in a position which is quite satisfactory to Supply Services ............ 110,678,000, 40,544,034 39,372,443 2,402,132 gids , 
7 : - = . - on ee vad 2165 t 
us. The blackest spot on the outlook appears to me at the Expenditure _...... 145,025,000 51,853,189. 51,985,783 ~ 2,429 494 Tong | 
a . . c t o i + . aennnnnrrnnrnnrr nrc eee wy J, ' 
‘| moment to be the extraordinary high price of coal, and I think OTHER ISSUES. — | 
it is of the gravest importance to the whole industries of the nty 9 teen enn oe 800,000, 600,200 100,00 
eeniiete: tin tine Iwance should. if possib] ye arrested. anc or Advances for Interest on ’ a | 
country that that advance he uld, it po sit e, be meee ea, a 1 Exchequer Bonds under 
that we should go back as soon as possible co 8 more normal the Capital Expenditure 
and reasonable condition of things. We shall ourselves get (Money) Act, 1904 ........ ca 90,000 90,000 | 
. ° 7 > =" * 
partial relief from our collieries. I told you before that these ee Acts, 1892 370,000 450,000 
° eee ennniy a? 1 rarett? “mente Str 77 ~ *eesese poescevecocs ee ui ' i 
\} collieries will never supply all our requirements, but they will Under Naval Works Acts, " ae 
be able to supply Blochairn, and to that extent we shall have _ 1895 to 1905... Ae -_ 440,000' 972,000 . | 
substantial relief. But we must suffer directly and indirectly oe Acts, mane “ H 
ae . os gece iain ni ak: ee ink t an industrv ‘ ‘ a to tee eee tenes ee / se = 1} 
as well. Inm y judgment there i not an in i try in the country Under Public’ Buildings || 
that ‘ an be assured oia pe rmanent agemand tor its proper output Expenses Act, 1903 eseses i 175,000 75,000 | 
f the cost of its production is to be so gravely enhanced as it is | Under Public Offices Site i 
by the present extravagant price of coal. In conclusion, the | ,@Dublin) Act, 1905 ........ ve | we | 10,000; H 
Chairman moved :— That the report and abstract relative ¢ Under Cunard Agreement | 
lait lan n ea : nat e report and abstract rela ive ( (Money) Act, 1904 ........ “a 177.234 625,910 _ 1 29t@M |! 
the balance-sheet shall be and are hereby approved of and | Surplus’ Revenue applied sn 
. PI F PE 
adopted, and that a dividend on the paid-up capital of the oe ouseeeeas = (ts 3,500,000, 1,000,000, 
. 2s" y Advance > ° 5 
company be declared at the rate of 7% per cent. per annum, Deiclency Advances sepals) . J. oe oo mat | 
free of income-tax, to be pavable on 13th instant.” Bal — ~ eens SBE SS 2,029,899) 2,066,089 | 
Mr James Cot S nded the motion ris "aS WNaANie alances in Exchequer :— ; ne.orDec for Week || 
MM Jame ‘ per seconded the motion, which was unani Senk of Basten’ ...... . 3,972,802 6.256.608 - 765,065 ~ 560 | 
vee eee — ; Bank of Ireiand........,__-- 876,049) 853,616\—_13,000\+ 41.4 || 
The wsnal formal business having been transacted. a vote of a 4,898.851' 7,110,224, —_778,065'— 353,865 |] 
thanks to the chairman, directors, and staff terminated the pro- | Treasury Bills outstanding on August 31, 1907:— $s | 
ceedings. Bills issued by Public Tender..... Sere eceeseecesenece acheneeen 11,302,000 |} 
ee I IIIs 60k ctsiesesdoweeesbubeenscecenscccocies 2,500,000 || 
OUR vcccccccccceccese coccccece Cocccecccovcecececes 13,800,000 |} 
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—— — ‘07, Apl. 1, "06, Week Week ROY AI The Largest Fire Office in 
for the oO _ to ending Ending J 
Year Aug. 31,, Sept. 1, | Aug. 3], Sept. 1, the World. 
1907-8. 1907. 1906. 1907. 1906. INSURANCE 































































— ' — ; COMPANY Head (1, North — a 
. 4 mbard St. . 
Balances in Exchequer £ £ z z £ . en ; 
lst April: LIMITED. 
Bank of England ...... +. 5,807,721, 9,334,212, és FIRE. LIFE. Total Funds over $48 500 (00 
ank of Ireland........ ‘i 1,124,702 1,117,275. - ACCIDENT. BURGLARY. j J 
warn |e 6,932,423 10,451,587. an 
REVENUE. on | ? 6 
. ~ tt 
4 3 2 Che Bankers’ Gazette. 
Customs kbnbnedonecsae sauces 31,740,000 13,610,002 14,081,900 633,000 582,000 
TE: saeco seseeneores 30,600,000, 12,215,000 11,819,000 272,000 261,000 oe 
ets &c.. Duties ........ 14,200,000 6,891,000 6,694,000 278,000 417,000 T 
ED descuhk<oasbscasay eon 8,000,000) 3,516,000 3,250,000 52, 12,( 
Land Tax and House Duty 2,600,000 590,000 350,000 ™ - oy BANK RETURNS AND MONEY MARKE ‘ 
Property and Income Tax.) 20,500,000 5,530,000 5,175,000 93,000. 1¢#°000 BANK OF ENGLAND. 
st ( ic 7.600.000 5 f aa mah ao . : ‘ 
aes aeapene sian eets ‘Tae aaa 3'800.000 160,000 160,000 | Accounts pursuant to the Act 7th and 8th Victoria, cap. 32 for | 
‘ CO. wecccvces 9.50000 4 },UO0 , (D0, } a . + . Aa 
Crown Lands ............. 500,000, 200,000 180,000 os the weex ended Wednesday, September 4, 1907. 
Receipts from Suez Cana) ; - = 
Shares and Sundry Loans 1,100,000 682,827 680,842—i;j. ISSUE DEPARTMENT. : 
Miscellaneous ........... 1,550,000; 930,024 685,788 6,834 6,254 £ . 5 100 
tevenue paid into the, ———|—______" eabene Notes issued........ 55,162,640 Government debt.... 11,015100 | 
: Exchequer ........ 142,790,000 51,634,851 50,215,630 1,601,834 3.712.254 Other securities .... 7,434,900 | 
5 including Bals "e R St 7 OF 7 : ' } we Ah |) 
i ; Total, including Balance ..! _.. 98,5¢7,274 60 667,117 aks Gold coin and bullion 36,712,6% || 
; i OTHER RECEIPTS. pin ines 56 162.640 
$ Repayment of Advances for - 55,162,640 an tl 
RS ae 6 75 $5) 150,00 | 
For Treasury Bills (net wae seis 150,000 sc BANKING DEPARTMENT. e 
_ ame int ote eeseseerces os 3,087,000 — i £ 7 . 
~~. a Acts, 1892 cn ; | Proprietors’ capital.. 14,553,000 Government _ securl- 338 076 || 
DE satibiead tin aet sik <m wm ae x | : = ce 432 | 
Under Naval Works Acts, ES | Rest. ote? ae nae - 5,680,722 un 08988 Rie. 4 3 002832 
SE cnniteecksneen aa me 965,000 | Public deposits* .... 273,911 Other securities .... 5697 490 || 
7 Inhlie ri? , . * } 4 / | 
— — ee ua | Other deposits ...... 497,931,968 Notes ....0+++++s vee OD 45) 159 || 
Oates Public Offices Site = — i= P's Seven-day and other . ‘ Gold and silver coin 1,49449 
(Dublin) Act, 1903........ os m 10.0% 1 BES. occcece ocoeee 49,956 
Temporary Advances, de- . 7 7 j a O cE 72,489,99! |} 
ficiency .............. -++-) ee 1,500,000 1,000,000, ‘ veneer sationel Debs, a08 || 
Temporary Advances, Ways *Including Exchequer, Savings Banks, Commissioners of Nations! Ved’ 
and Means (Treasury Dividend Accounts i} 
Te oe eek oo = 500,00¢ = > | Dated September 5, 1907. E. M. HARVEY, aii 
ia a ra ..! “— 63.904.274 63,917,117, 1.75).834 1.712.254 Deputv Chief Casnier. 
tj *Revenue paid into the P , . ; —— : : ‘ accounts com: |} 
H Exchequer, as above .. 142,790,000 51,634,851 50,215,630 1.¢01.834 The following are the changes in the principal accounts C | 
mevenme gaild to Local) ——.....|. |” es pared with last week :— cane. || 
Taxation Accounts, &c, — Increase. —_ | 
eee 183,000 67,337 } : i 
a ae peeeeees 5,365,000 1,148,292 1.426,68« si Circulation (exclading?-dayand other bills).... 290,513 «+ se" | von || 
Estate, &c., Duties .... 4.497,000 1,671,814 _ 1.927,893 ss Ee NG csuigs ne wderwnnbiaiedstous sbsenes a, SO peers 
ee 10,045,000 2,887,443 3,419,497 Other Goposite ....rccccccccccccsccsescesecsesece 1,067,357 «seeeeere 235,528 | 
Aggregate Revenue, in- ) ; > ~tamemenee he emmumaatas biseraenn eeneees *- ea 76,455 
cluding Payments to . = ee a BEANE sete eee weer ee eee meee ee ee ee . - 28 hes ‘ es } 
Local Taxation Ac-/{ 152,835,000 54,522,294 53,635,127 1,601,834 1,712,254  * KhnakPhaxdgnescdsdeddeasivaeducsdias oe = os ere 
counts, &¢. ..........| } PD attitenntnamienesnanieesine keanehes ooestece 70,089 ..- 


EN cata eccsudghcountntedc tus ieee 204,827 seereere 





and Rate © 


Coin and 
Date. Bullion. 


| 8 

F- 12 35,003,731 

19 35 668,332 
96 35,544,221 
3 $5.208,911 
10 35,561,654 
17/35.951,968 
24 36,449,829 


3] 35,839,682 
Aug. 7 35,062,468 


July 


14 35,854,881 
21 36,836,650 
28 37,668,457 

4 38,165,799 
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Subjoined 1s 
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in 
in 
in 
in 
in 
in 
in 
in 
in 
in 
in 
in 
in 


to 
BES 


ua ~ 
s 
ae = 


Seesesssse~ 


Geran» 
ASHLAL SRS 


8 


our usual table, affording a comparative view of 
the Bank Rate of Discount, the Price of 
sols, the Price of Wheat, and the Leading Exchanges during 


a period of three years corresponding with the present date as 


well as ten years back, viz.:— 





September Fe 1907. | 


Circulation 
(excluding 


Bank Post 
Bills). 


£ 
28,835,465 
28,819,765 
29,209,975 
29,977,350 
29,598,225 
29,283,925 
29,350,750 
29,922,270 
29,862,405 
29,345,940 
29,270,€65 
29,174,635 
29,465,150 


orresponding date Sept. 1, | Sept. 7, 
with the ceaeaah week, 1897. 1904. 
ulation (excluding £ £ 
— NS eee 28,004,095 28,533,620 
Public deposits ........-- 7,859,525 5,388,485 
Other deposits..........-. 39,118,317. 42,574,842 
Government securities.... 13.430,726 14,227,140 
Other securities .......... 27,426,145 24,623,869 
Reserve of notes and coin 24,568,642 25,514,775 
Coin and bullion........-. 35,772,737, 7,591,428 
Proportion of reserve t& ; a 
CAD .cscveaccerees 528% 578% 
Bank rate of discount ... 2% 3% 
Marketrate, 3 months’ bills ft 2 23 
Price of Consols* ......-- Lily 884 
Price of silver per oz ... 232d 26d 
Average price of wheat....| 31s 8d 70s 2d 
Exchange on Paris (short) 25.17+-224 25.224-274 
— Amsterdam (short), 12.2-3 12.14-23 
— Hamburg(3 months) 20.5€-60  20.60-4 


Clearing-house return .. 


| securities,”” showed 


Deposits 


£ 
52,351,648 
53,420,767 
57,911,518 
61,696,012 
55,776,170 
54,528,499 
54,110,384 
52,071,666 
50,420,773 
49,257,783 
53 938,414 
54,482,476 
54,205,879 


THE ECONOMIST. 


Banking Deposits, Banking Securities, Reserve | 
hree months ended September 4, 1907 :— | 


Securities 


in 


Depart- 
ment, 


£ 


Banking Reserve. 


45,623,342 24,618,266 47 
46,031,919 25,298,567 473 
51,063,429 24,784,246 42 
55,976,898 23,680,981 382 
49,421,574 24,413,429 433 
47,497,735 25,118,043, 45 
46,€52,765 25,549,079 
45,795.899 24,367,412 
44,914,958 25,650,C63 
42,478,151 24,958,94; 504 
46,118,136 26,015,965 
45,652,891 26,943,822 
45,340,908 27,148,649 50  — 


i 


% of Reserve 
to Liabilities | 
Bank Rate, 


o 


of 
o 


47h 
46. 
464 


SPIrereLitt "ae 


48} — 
493 — 


Sept. 6, Sept. £, Sept. 4, 
1905, 1906. 1907. 
£ £ £ 
29,438,980 29,094,105 29,465,150 
11,272,294 8,912,066 6,273,911 
43,571,977 44,655,617 47,931,968 
18,667,070 15,958,452 14,338,076 
29,802,287, 29,527,594 31,002,832 
24,694.843. 27,366,885 27,148,649 
35,693,825. 38,0i0,985 38,163,799 
45 % 503% 50 % 
3% 33% 44% 
28 33 4 
90 863, 812 
284d 3lad 31d 
26s lld 26s 9d 33s 10d 
25.16}-18$ 25°16}-18} 25.15-174 
12.2-24 12.14-24 12.19-2 
20.60-64 | 20.67-71  20.75-79 


* New 2} per Cents.—Goschens. 
The amount ot the ‘‘other deposits '’ compared with the ‘ other 


«164,142,006 172, 122,000 260,933,006 290,065,000 245,556,000 


in 1897 an excess of £11,692,172, and in 


| 1904 an excess of £17,950,973, im 1905 an excess of £13,769,190, 


| and in 1906 an excess of £16,128,023. 


| of 16,029,136. 


In 1907 there is an excess 


In 1904 the Bank rate was 3 per cent., gold was flowing in 
from abroad, and money was plentiful in the market. Loan and 
discount rates were consequently easy, the rate for best three 
months’ bills declining from 234 to 2;% per cent. during the 


week 


in the stock markets. 


The cheapness of money contributed to a firm tendency 


At the corresponding period in 1gos5 the Bank rate was ad- 


vanced from 2! 


» to 3 per cent. owing to a decrease of the reserve 


through withdrawals of gold for Egypt and South America. The 
market responded by putting up its rate for best three months’ 


hi1] 
VIS 
ever, pi 
/2 per « 


oft / 
erect on 


ent 


+] 
giit-e 


trom 2; to 234 per cent. 


dged 


prices were firm. 


‘ 


th 
§ 
6 
lened to 27 
ned to 3 

1 r-1'4 


market and 


per cent., but on 


»I 


3% per cent. 


but 


otherwise 


_ In 1906 at this time the Bank rate was 3% per cent. 
for 


and per cent. were the prevailing rates. 
Exchange was affected by the signs of stringency in the money 
quotations were weaker. 


BANKERS’ CLEARING RETURNS. 


Stock 


America 


Supplies of money were, how- 
plentitul, and short loans could be obtained at about 
1e rise of the Bank rate had a rather depressing 
securities, 


Exchange 


The rate 


tee months’ paper in the open market began the week at 
gold withdrawal for 
Loan money was in good 


rates 
supply, 
Stock 


The 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase | 


or decrease to date in each case :-— 


‘ | “Counwy 
Weeks Ending | Town Clearing. Clearing: Total. 
— | _— — 
1907. £ £ £ 
january 1to July 10 ...... |  6,367,903,000 562,189,000 | 6,920,092,000 
YO Weseseeee ane 246,209,000 23,104,000 269,313,000 
BF econ sainidl 187,562,000 19,559,000 207,121,000 
Ang, 9g “Titteteeeeess | 236,534,000 19,605,000 256,139,000 
© D seeseeeenerees| 214,264,000 19,797,000 234,061,000 
Mae, | 184,753,000 20,811,000 205,564,000 
SD sacsnseonsness 228,252,000 | 21,022,000 249,274,000 
Sept, reeeeeeeneeces | 180,844,000 | 17,221,000 198,065,000 
ae teeeeeeeeeees | 226,423,000 19,113,000 245,536,000 
T > —_—— —<—$  ——_—- ————__ 
SOM pT (2) eases case, | 8,072,744,000 722,421,000 |  8,795,165,000 
Derease ung total 1906 ../ 8,001,722,C00 674,503,000 | 8,676.231,000 
igor °* Vectease im} + © 71,022,000 | + 47,912,000 | + 118,954,000 
CCP Uecceuaesecece { = 0°88 % = 7:10 % |= 1°37 % 
G : —|--— anemia 
De 1oge i8 1906 ......., | 11,719,021,000 | 992,313,000 | 12,711,334,000 
Rerease or Decrease’ s+.| _ 41,355,250,000 932,685,000 | 12,287,935,000 
ease or Decrease ia {| + 363,771,000 + 59,628,000 [+ 423,399,000 
ee tet OUR Re eke ads : “-* = 3°20 % = 6°39 % = 3:44 % 


























(a) One day less than in 1906. 
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Specrat Days. 


“ Fourths " of the 


Stock Exchange Pay Days. Consols Pay Days, 
































Month. 
Date, 7 £ 
1907. Date, z Date. 2 
Jan. 16 to Apl. 26 717,902,000 1907. 1907. 
May 78,947,000 Feb, 4  55,389,000Feb. 4 55,389,000 
70,178,000 Mar. 1 58,151,000 Mar. 4 50,457,000 
64,600,000 Apr. 4 57,655,000 Apr. 4 57,655,000 
| 67,355,000 May 3 49,824,000 May 4 39,529,000 
70,678,000 June 3 50,086,000 June 4 41,292,000 
77,034,00C July 3 54,422,00C July 4 53,232,000 
| 71,187,000 Aug. i 61,750,000 Aug. *3 35,648,000 
60,103,000 Sey t. 2 49,150,000 Sept. 4 35,722,000 
| Total, 1907 ...... 1,277,984,000.. 490,331,000, .. 420,628,000 
| Corresponding 
total, 1906.... 1,345,295,000 oa 484,153,000 ee } 415,351,006 
i Inc. or Dec. {i-— 67,311,000 ee + 6,178,000 ee + 5,277,000 
| in 1907 ....\ = 5°00 % ee = 127% oe = 127% 
Gross totalin 1906 2,031,582.000 ee 644,534,000 ee 524,816,000 
| eee 2,070,622,000 ee 638,783,000 es 497,070,000 
inc. or Dec.) — 39,040,000 .. + 5,751,000 .. + 27,746,000 
in 1906 ....3 = 1°88 % ae = 090% we 5°58 % 


PROVINCIAL CLEARING RETURNS. 


The figures for 1906 iuclude one day more than those for this year: 












































1907. 1906. Inc. or Dec. 
MANCHESTER- £ a £ a) a % 
Jan. 1 to Aug. 24...... 206,119,500 187,290,100 +18829400 10-05 
Week ending Aug. 31... 5.883.500 5.211'500+ 672,000 12°89 
Total to date...... 212,003,000 192,501,600 +19501400 1013 
LIVERPOOL— ae = saad 
Jan. 1 to Aug. 24...... 128,605,700,123,259,600 +5,346,100 4-34 
| Week ending Aug. 31.. 3,355,300 2,962,000 + 393,300, 13-28 
| Total to date...... 131,961,000 126,221,600 +5,739,400 4°55 
BIRMINGHAM— : — ive 


Jan. 1 to Aug. 24.... 


.. 41,085,200 37,864,700 + 3,220,500 
Week ending Aug. 31l.. 


975,100 1,097,200 — 


8°51 
122,100 11:13 


42,060,300 58,961,900 +5,098,400 7:95 


Total to Gate...... 








NEWCASTLE-ON-TYNE— 








Jan. 1 to Aug. 24...... 37,952,200 35,466,900 +2,485.300' 701 
Week ending Aug. 31 .. 1,039,800 988,500+ 51,300 519 
Total to date...... 38,992,000 36,455,400 +2,536,600 6-13 
BRISTOL— a Pa 
Jan. 1 to Aug. 24...... 20,394,200 20,415,200 21,000 91 
Week ending Aug. 31.. 512,300  535,900— 23,600; 44 


20,906.500' 


Total to date...... 





The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statemeni and with the 
corresponding statement of last year :— 

| BANK OF FRANCE. 


Comparative Increase 


Se;t. 6, or Decrease. 


1906. Last . 
a ee Week. Last Y “_ 
ASSETS. £ £ £ £ £ 


Coin and Bullion—Gold 111,826,090 112,261,000 116,126,900 — 435,000 — 4,300,200 





Silver 38,753,000 33,801,000 42,055,000 — 48,000 — 2,280,000 
Government _ securities 15,704,000 ; 15,704,000 ” “s 
Discount and advances... 62,115,C00 61,475,000 48,856,000 + 362,000 + 13,257,000 
LIABILITIES, 
DN i vtccnsuxacsans .-. 189,706,000 184,743,000 180,493,000 +4,965,000 + 9,215,000 
Government deposits 11,714,000 13,719,000 11,791,000 —2,005,000— 77,000 
Private deposits ...... «. 19,023,000 22,810,000 21,122,000 —3,787,000 -- 2,099,000 
BANK OF ITALY. 
Aug. 10, July 31, Aug. 7, Last | 
1907, 1907, 1906. Week. Last Year. 
ASSETS. £ £ £ z & 
| Reserve—Gold coin and 
) i 8 saccanennen 31,016,000 30,579,000 26,497,000 + 457,000 + 4,519,000 
— Foreign gold bills 3.253,000 3,266,000 3,215,000— 15,000 + 58,000 
ate QEIOGE i ccsadnaeces 4,984,000 4,724,000 35,888,000 + 2£0,000 + 1,096,000 
State notes & sml.change 389,060 419,000 4$1,000 — 102,000— 102,000 
Discount and loans 16,410,000 17,187,000 14,307,000 — 777,000 + 2,103,000 
Public stock & Statelo’ns 6,903,000 7,305,000 8,366,000— 402,000— 1,463.000 
| Credits,intern’l & abroad 5,658,000 6,079,000 6,615,000 — 421,000— 987,000 
LIABILITIES, 
Note circulation ........ 52,104,000 51,427,000 43,267,000 + 677,000 + 8,837,000 
Current accounts ...... 2,412,000 2,605,000 3,497,000— 195,000 — i,035,000 
Deposits at notice ..... 4.370,000 4.490,000 4.023.000 —_ 100,000 + __347.000 
BANK OF SPAIN. 
ug 31. | Aug. 2, Sept. 1,; Less é 
1907. 1907, 1906. Week. Last Year. 
ASSETS, £ ll _&  & som 
Gold...... vececcceescees 15,518,000 15,504,000 15,259,000 + 14,000. + y 
GOGE. cickienasanseneaes 25,924,000 25,828,000 24,866,000 + 96,000 + 1,058,000 
Loans and discounts .... 41,932,000 43,712,000 36,972,000 —-1,780,000 + 4,960,000 
Spanish 4 % stock ...... a 13,778,000 15,779,000 oa oa 
Treastry bills, obliga- 
Mei cscsscseanel #4 6,000,000 6,000,000. oe 
LIABILITIES. 
Circulation eseaeetasees 61,978,000 62,085,000 €1,740,000-— 107,000 + 238,000 
i and current 
— 21,280,000 21,412,000 22,072,000 + 132,000 — 792,000 


ACCOUNES ... ccc ceeeeeee 
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~ AUSTRO-HUNGARIAN BANK. BANK ‘OF RUSSIA, 


ae 

Aug 31, Aug. 23, Sept. 1, Last ae 
Week. kan, Year. | 

—- a - 616 €. 8 


} —Gold 152 83,000 463 s 000 233,000 — 1493 000 | ASSETS, " z £ 
Coin and bullion Sinner mes 500 12142200 — 26,000 — 32.000 | Gold... -s-sessceeeeesees 95:531,000 95,495,000 
: ta Re 98.098 00 + 4,432,000 + 6,843 alance abroa 21,831,000 21,921,000 
pineiens aivenees, Ge. 54,551,000 50,420 000 —* | Bilverandsubsidiarycoin 6,931,000 7,026 000 
Cireniation ...... 89.234,009 75.777.000 76,072,009 + 4,857,000 + 4,232,000 | Securities & short loans 30,100,000 30,163,000 


Other loans and advances 12,454,000 12,660,000 
BANK OF SWEDEN. Securities belonging to 
Aug 31, Aug. 2%, Sept. 1, 


Bank - 8.686.000 8,777,900 
Miscellaneous ..........) 5,906000 5,803,000 
1907, ° 1906. Tast Week Last Year 
ASSETS. £ * £ 


Balances due 
4,249,000 24S, 3.879,000 


Aug.16/29, Aug. 821, . 


#8888 


branches & treasuries 2,731,000 2,216,09¢ 


o™ 


w 


184,220,000 164 059,000 1: 89.66 3, 00€ 
LIABILITIES. — — ; 
Notes in circulation .... 114,589,000 113,261,000 214.629 00 , 
Capital of the bank .... 5,504,000 5,504, 000 5,504,000 
Deposits and current 
accounts......... eeees 42,927,000 43,453,000 50,567,000 
Treasury account ......  10,787,00C 12,768,000 1,951,000 —} 
Miscellaneous «+++ 6,793,000 6,845,000 7,372, 
Balances due to branches 


NETHERLANDS BANK. and treasuries ......... 3,630,000 2,228,000 646,000 + 


Aug. I Ang. 24, ieee. 1, | uae aol i ad _184.230.000 184, 059.000 180 669.000 mat . 
ASSeTas, £ £ £ £ _ NEW YORK ASSOCIATED BANKS. 
Coin and Bullion—Gold 6,034,000 6,035,000 5528,000+ 1000+ 5 Sane ar eee 
- Silver 5.597.000 5,613000 5.693,000— 16.000- Aug. 31, Aug.24, Sept.1,| 1 
Discount and advances 11,105,000 10,767,000 10,655000 + 338,000 + 1907. 1907. | 1406." Weal 
LIABILITIES, . ASSETS, £ £ £. cek. 
Notes in circulation ... 0,770,000 22,070,000 + 444.000 — 96 Specie .........sseeeeee+| 40,178,000 40 60% 200 36, 
Deposits .. 1,148,000 288,000-- 103,000 + : Legal tenders 13,906,00C 13808000 16,328,000 
Loans and discounts ....,217,598,00C 217,630,000 212,744,000 — 
IMPERIAL BANK OF GERMANY. LIABILITIES, " 
sauieenmieneniiens - i - : neo ry 4 . 
Al ig ° ‘3l, Al ug 23, pept - 7 Last "| Net. deposits (ine, U s. 10,062,000) 10,051,000, 9.208 000 + 
19077 1907, 19(6 Week. Last Goverment  deporits)| 209,332,900 209.676.000.208 ‘ 
Semen. £ £ £ > Gi ron povits) 209,332, 209,676,000 208,412,000 
Coin and bullion 43,041,000 46,853,000 43,921 900 — 88 0.8. patentee oe 5,586,000. 5,£60.000 2.02 
Discounts and advances 58,479,000 54,770,000 59,105 000 + 3.709, 75 Goes or wor — rn 
LIABILITIES, Reserve (Specie & Notes) 54,084,000; 54,416,000 52,678,000 
Notes in circulation .... 72, 68,017,000 68,096,000 + 4, Legal reserve 52,494,000) 58 419.000 52,103,000 
Current accounts 276 .< 30,810,000 25,495,000 — : Excess of actual reserve 1,640,000, 4,003,000 375,000 - 


e abroad - 
foreign bills 1,516,000 268, 2,239,000 + 
Swedish and _ foreign 
Government securities 579, 579,000 622,000 
Discounts and loans.... 9 er 9,382,000 8,817,000 + 
LIABILITIES, 
Notesin circulation .... | 10,216,000 9,635,000 9,899,000 + 
Deposits at notice .. .. 2.215,000 2,124,000; 2,990, 000 . 
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ssi wt COME RAILWAY TRAFFIC RETURNS. 


. Receipts for Week : : : netic 

Revenue ist Half, 1907. per Enued Aug Traffic Cost Aggregite Receipts this Half-year. Aggregate 
Aunum. : par lille 

per 


i : Name of Rai’ way. per 
Fixed = 3 Week 
Mile. 


1967 1906 


uo 


~~ 


Gross Work- 
Re- ing Ex- Clirges 
ceipts. penses. 


4 


To 
this Ha t 
Passengers, &c. Goods, &c. “a 


Parcels, 


&c. 


Pasougrs 


|Merchdse = 
Total 
Receipts. 


1907. 1906. 1907. 1906. a. 


“« 
ee ee 20,518 
ee . ic4,223 
14.0 21,414 
12.466 od 279,335 
ee ° 42696 
ee ° 22,7.0 
. ah 27,46 
$7,582 | 69 47€ €4,122 116,135 
253,2 24) 516,494 492,595 767,993 
449,550) 392,400 374,300 1,118, 00 
ee a ° 4,97 
567,176 571,730, 596,240 560,470 lL, 162 440 l 
i ; és 14,909 
1,467,400 1,443,600 |1,126,C0 1,086,€C0 2,544. 330 
108,977 


| 


z z £ ENGLISH AND W8Lsd. 
~~ a i . .«. Baker Street and Waterloc 

376,024) 212,55" 88,12 : 4 garry 
53:8.) 36,89 21,961 nil. ni: Brecon and Merthyr...... 
142,12 96,0-0 62,55) oi Jambrian . 
164,62¢, 83,67¢) 30,897 Nentral London ... : 

sh * i .. | »» ‘Charing X,Eustn.,& Hamp 
82.4% 36,59 52,158 Jity and South woauve .. 
289,7:!| 142,959, 103,526 Furness 

21: 7,871/1426,932, 732,939 i. Great Central 

2740,697 (833,233 886,261 5 Great Eastern .. ... 

we ; : - . Gt. Northn. Pic eng. 

2370, 797 |1970,66C, 763,452 Great Northern .. 

69, S3e : il. Great Northern and City... 

6708 S7e 4 35,002 218 3,162 5% Great Western......... _ 
3i7,41:| 187,27,, 91,50: Hull and Barnsley es es si oa 

5 184) 174,62 | 795,25: Lancashire and Yorkshire ,6C7, 62, 1,6 8 6,652 2 649,433, 663,569) 675,782 £520 245,217 

7484 54: $791,142 754,432 London & North-Western (71,000 ) 00u | 327, OL 17% i:5 000 1,587,000 | 1,472,000 |, 

3557,06 85,520 886,02. London & South-Western 44,9) 9,90) 115,860 | 110,£07 § ‘5 25° 7592.0, 75*,100; 245,80( 

1525, 22 | 956,495 443, 8 Lon. Brighton & 8. Coast.. 66,257) 16,6! 3} 8,1:¢ .70 |. 022 542,098 553,786) 146,8CE 23 "¢89,45 0 
254,47€) 162,08 02,997 Lon., Tilbury, & Southend 932 18 34,289 13,964 40 at l 104,920, 107,344 25,273; é : 128.6 zn 
soe aes a ren ; sensors and Carlisle ... 821 ‘03| 2, 2,543 a nia i 020 $27 

vols > 95,925 etropolitan d 2,335 839, 13,55. t 17,954 114,374 $,12£ 13,589 132,C3§ 7,96? 
220,6 E 143,936 143,70 | Metropolitan District .... ‘ . ¥ 6,567 2 . " : “s sun 6.6! His 9)2 
02,9\¢! $832, 43¢ 1478,70C 2 Midland 3,000 263,003 247,00: 903,000} £96,°0) |1,763,09 0° ,0G0 2,156,02 |, 

017,674 $213,353: 2 7 s North-Eastern 40,3 + 210 7H 4 01,534; 804,C.0/ 1,230,210 031,748 1,915,495 1,00 
£2,351) 148,93:, 5 , North London 4 13? 71 8 8,598 $0,521, 42,060) 30,93 sitee 71,447 77,228 
497,24") 306,122 121,928 N. Stafordshire—Ball... 5,135, 11,7. 37 | 33,888 {9,20 62,732) 104.88 277,126 172,708 

. Canal . - : 0 16x 1 i ve ‘a 13 786 : one ee 
ihe a 22,61f; 2 Rhondda & Sw ansea "Bay 84. a 382,562 v y 10,244 5,267 13,291 g 23,538 22,21! 
214,19? 32,521 Kbymnry was 209) £,62¢) 9 a Ge oe 7 53,31£ £3,409 
a }S. kastern & Chat. Rail. 85,197 Ol izd 112, 14¢ ‘63 3 738,711, 79 3} 19:,28€ 19),6 973,997 
399,162, 104,03! EE TB ovncecsverecesese| 190! 83 6°9 19,901 165 1éL 7 5 54 30,14/ 9? 176,700 

Jaled oe )TCH. ‘ =| —_ nae 

Osledonian* 45,532 L} ss ¢ 2 4 é 20 0,332) 4€6,12$ 

Glasgow & South- Western® l 879 »ro 5,56 5 ; 545 ra ees 14,38 Aten i 226,784 
dreat North of Scotiand* 6 Fe "940| 11,7 Los 35 Es 625 | 34 52u 5,0 22.810 21. 57,380 

Digdland*® .....c0c-000- we-| 11,508| 3,8 , ; s 4:5 55,957 $0¢ 18,9: 3 72,966 

North Beitioh® risen eves. 48,125  €1,810 103,935 105,89 | 53 a 675 e oe 53,,694 

RISH. 
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19,077 65 6 Belfast and County Down 8:5 826 3,713 =| 11 35,142 02 35¢ 

$4,6°2 off 4 Dublin aud 8.-Eastern.... 751 1, 321 9,014 EC 5 1 oe ‘ a ‘ ane 4,37 sore 
95,981 62 4 Great Northern 519,136) 24,472 23,686 ©! 155 137,837 ’ “7, ; 2 5,49 
185,14: 44 44 GreatSouthern & Westerv 20 4: 12 aC 5 931 29 3 bah 249,526 3,228 | S 215,07s) 28411) 

87,20: 3 3 Midiand Great Western. 6,"C: SOL! 14,324! 24 3. 55 | GRAS 0 a7! 107.783 168% 
* From Feb. 1, Arbitration Preterence Stock. y ; 5 


d The Metropolitan Railwa 
y from Harrow South Junction to Verney Junction, including the Chesham Branch, was transferred to the Metropolitan and 
Great Central Joint Committ2e on Apr il 2, 1906. T he figures for current year inc luc : 


Serene. de only Metropolitan Company's proportion of the joint lines’ ‘earnings, 


COLONIAL, FORBIGN, AND AMERICAN RAILWAYS 


5,498 


Receipts. Total Receipts. Receipts. 


Name. 
i 1907. | 1906. 1907. 1904. 
inpiaw & CoLosia 1.) s £ aa z FoaBien.— Cor a = 
a | ont ~~ — UOn. , &£ £ £ om 

— eee as Aug. 3 6 18 5,00 3,025 25,445 3. A. & Pacific.. Aug.3!| $1,737) 43,458! 437,72: a 336 puaasens. = 55. Jne 

al Nagpur 14888, 14,257 63,7/5 61,251 B. A. & Rosaric ‘| 87,020 8&,587 3,180,958 3,083,066 Chic. Mil. & 8. P. .. May 
Bombe Breck Suits Teele EGS Gis cordthseMome gs GR heal Ge” att Denali Grande 

, ie aeons #500 5 > tis £6 vordoba Osar 30% 3,408 3415 z ry 
as es Lines ie: 06 71,532 275, 26 Cordoba Central = 3,930! 3, 700 seis 115,980 Erie Northern.... July 
Canadian Northn 47000. tk £4,733 Costa Rica. .... July 2’,  6,70- ’ 23,768 19,844! [linois Central.... July 3 | 868, ae 
Oanadian Pacitic. e840 me 254,74 Cuban Central .. Aug 4,725 40,42: 47,551 Louisvl. & Nashvle. Auz 2 6 175,207 
East Indian €390"| lon bale 6). 2,427,600 East Argentine * Missouri, Kansas.. F $4,505 25,067 "ht 
@.Trk. of Canaia 885,06¢| 815,266 Egyptian Delta. Aus} ahi 9 93, ¢ 78,F04.N. Y. Central and ' 
Gt. Indian Penin. 1,978,536 1,853,352 Entre Rios ... | 3,26 33,86 26.277, Hudson Ri J 1,755,863 1,545,64 iTS 
am Fentn. $23,813) "467/215. West of Brazil ’ eee eres a ae 120 | 

Indian Midlani.. 20. 80C 11,2CC 
Madra: 
oer Central . 


elt 0 2 293,3:7 New Orleans, N.E. Aug 
orn 3 Luter. of Mexico 32 81933 C 1,186,9.0 2,117,180 Norfolk & West... Jue. — §50,27¢ 
WH: @ 13818¢ 128, 60 Mest DS .... x: a be <b, 683,980 Northern Central... Jue. £35,150 
ath Indian ... 3 16,783 1 Pa Gl Mexican N . 4 £00 1,298,700 1,264,200 North Pacific July 1 381.061 1,131,78. 
Bouthn. Mabratta: 3; .6,40 "508 0 O38 Nitrate Bailes a 522 oy 759, OS a Pennsylvania...... Jne.  2,£07,037 2,472,181 5i8i8 
——— s\08.| 33,849 Ottoman | Sze) gus aoe eee e ele ay _ 1988! 
Antofagacta(Chili “th 1x " eae BR Tt eye ed eh ac 
and Bolivia .... Ju‘y 182 £73,322 EBL 15¢ ” ae “ 4 Southern Railway Aug oan 
crm ee, | ae £73 E81,15° West. tien 


Nanie. 


Fertod 
Ending 


Total Receipte. 32 Receipts. = Tt 7 ye |] 
1907. | 1906. 1907. | 1966. ae eee 1907. | 1906 


my 


Sec ferns ala 
= ee: 
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« $6,471 39,88 St. Louis&SanFran. Jne. 
725,012 AMBRICAN, 
Gt. Southern Sep.) E769 5/547 S<e'4% Ala. Gt. Sthern. J &) Toxse ond Pacifie..|Aug. 7), SOis 
Ayres Western i 294,57¢ Atchie'n Topeka June Tei] 189Seo 16 ee eynton Pacific ....jJne. , 1.37838 
w7¢ Ati Jue 1872 31 8)1345,417) 187 g 109,0 
Baltimere&Onia July teen! saol 1315 Al? jee tga Wabaeh ..........)Aug. 7 109,07 


* Two weeks, 
a 
Sa aessieeeeasasnssusssnnenne eee 220s oe 














| September rf 1907. | 


NATIONAL BANK OF BELGIUM. 


a —— Aug. 29,  Aug.22, , Aug. 30, Last 





{ — 1907. 1907. 1906." Week. Last Year. 

£ £ £ £ £ 
ASSETS. = 4.746,000 4,819,900 _ 5,082,000 — 73,000— 336 000 
Coin and — ae a 24,559,000 24,254,000 24,315,000 + 205,000 + 244,000 

er secur seeeee 

pe LuaBILIT:E?. 99,399,000 28,943,000 28 515,000 + 456,000 + 884,000 
| Notes in cireutes "st" *9'778,000 3,146.000 3,251,000 — 358,900— 473000 
nrrent acco 165 +e ae anounenbanet " os ; ane E 3M 

— SWISS NATIONAL BANK. 
—————::”*~—~—C AQ. 2S, , AQ. 15, | Aug. 7, = 

1°07. 1907. 19.7. Week. 

\asETS. & £ £ £ 
| anilion—GOld ...ccecseeee 1,815,000, 1,746,000 1,717,000 + 69,000 
Coin and Bunon ver ssccceeees 248,000;  274,00C 162,000— 126,000 
nd AdVANCES ..+-eeeeeees 1,763,000 1,919,00) 1,999,020 — 156,000 

| piscount and Advaner® 

ai daa 2,675,000; 2,717,000! 2,783,000 —  42,c00 
Te aes 1160.00 1148000 "958.000 + 12000 
}] Deposits. --+++++7 "°° "* . . — - a S 
ae “Sy -e tables the Reichsmark is converted at 1s; the Austrian crown 
In the above wes forin at 1s 8d, the Swedish kronor at 18 per £, and the franc, 


» the Du 
ea peseta at 25 per &. 


money at 43 per dollar. 

Discount and Loan Market.—Only £200,000 of the 
[-00,000 of bullion offering 1n the market on Monday was 
secured by the Bank. About £350,000 went, it is understood, 
toa Berlin bank, and was sent on from thence to Vienna. 
This incident checked for a short time the decline in discount 
rates which had begun last week, but in the latter part of this 
week the downward movement was continued, and three 
| months’ best paper has slipped down from 4¢ per cent. to 4 
| per cent., the rate quoted this evening (Friday). The loan 
market, though still well supplied with funds, is not over- 


American currency is reduced into English 


OOOO Ee ee 


1}-24 


Mad 


slightly stiffened, per cent. being asked in place of 
1}-2} per cent. Thursday’s Bank return showed another in- 


crease of strength in the Bank’s position; the end of the 
month, which, of course, fell in the week covered by the 


| 
| 





coin and bullion of £495.342; the note circulation grew by 
£290,515, so that the reserve had risen by £204,287, and stood 
at £27,148,649, or 50 per cent. of the liabilities. Government 
disbursements have lately beén made on a very large scale, 
| and a fall of £1,343,934 in the amount of Public Deposits is 
| the result. Other Deposits rose by rather less than this sum, 
| the increase being £1,067,337; on the maturity of bills other 
| securities were smaller by £76,455. 
| The subjoined table shows the rates quoted from day-to- 
tay during the week :— 


\ 
\ 
| 
| 
| 
| 
| eons 
| 
| 
| 
| 





‘Last 





| week, $8 Mon, Tues. Wed. Thar, Ei 
} Lei me) mH HO HG 
PR sccce: cuces SewuscenvevelOe 44 44 44 44 44 43 
| Market rates of discount:— 
60 days’ bankers’ drafts ........4& 744 a4 233 4 33 #233 23% 
| $months’ do...... sannesaneseate # 4 ORG 4 4 2 
‘months’ do ...... vesccecceeee4dl 249 3-2 248 249 34) 48 3 
Gian’ GO .cccccavecs oocceee 48 5 96 5 46 5 48 Ath 34 A4g 3 
Loans:—Day to day..... soccocceeiag 2 242 2h12 2312 242 42¢ 2 
i rt eee 2 3 22 3 23 3 23 3 22 «6% «$24 «3 
Fortnight (at last Settlement) ..34 234 $34 334 234 234 $34 3 
|| Deposit allowances:—Banks ....'5 3 3 3 3 3 a 
Discount houses at call ........'3 3 3 3 3 3 3 
OO Paar ‘34 34 34 33 3+ 3t 33 


| .. siti . 
_Thetollowing 1s a comparison with previous weeks :— 





ee 
g 2 Bank Bills Trade Bills, * 
“5 oniaeaatanianaesnnsansomnsntstninnmiiacit 
° 
& = 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Montt s 
Pa. % % % | % % % 
May 24..3 33 3y¢ § 3cm 2 z 3 °C«4 CO 4A 4 
3L.. 34 34 ~ | 3a | 3 i334 3 463 4 
i] June 7..3 34 3B 3 | 3a ; | 3 4) 33 413 4 4 43 
| 14... 34 33 4 33 3 4 44 4 43 43 
21.. 34 384 R41 4 4 44 4 44 44 494 
, 2B. 49 Se 2 | Sy \33 4/4 4 4443 48 
july 5-2) Ste | SH 334 13h Oh Oh 
12. 24 Ste | 33 4 $334 4 +44 4% 
| 2.28 | Ste 3 4|4 eo 3c 4 38 64:48 4 
I soe ee 2t 2 Stk BS 4 @|8 4/4 4 4 
; “8 2.28 3 Sth 2) St OG] 4k 8h 4a 4a lt 
%.. 24 Sah . 4 4+ 4 a 4 43 44 + 44 i 
16 3 4% 6498) 49 0 4G 4G 5 O85 54 | 5 5 
o.. 5 4g 44 5 | 5k 2/5 fe 53 5 j 
- 0.23 4% gle 8148 5 4g Sl ae oSklS OS 
B6..5 = 2 4 + 44 244 | 43 3 af 5 |43 53 


| sb or msi be Bank anc oooaliyrosahear? Penk BAPRE 9 Mowe pal 
| eee eter te silver market was steady on a few buving 
ieee e Far East, the spot and forward quotations 
| Monday's basi; to 313 and 31id per ounce respectively. 
farther aoe W as of small dimensions, but quetations 
fairly sood bos id, to 31y¢d and 313d. On Tuesday a 
Sales oo susIness was transacted on Indian and Far 
314d the ota, but the spot quotation receded yd, to 
leeies Gone quotation remaining as yesterday. On 
quotation li; was somewhat restricted, the torward 
price receded 4 itt to 31d, and on Thursday the spot 
BAe. Toda ch, to 31yed, the forward price standing at 
us 0-day the market was firm in tone on buying orders 


from Indi : 
idia, auc oe : . 
312d, 4, quotations advancing 4d, closing at 314d and 


te 





socked, and in the last two days day-to-day rates have | 


return, had drawn away £81,658, but as £577,000 had been | 
received from abroad, there was a net gain to the stock of | 





THE ECONOMIST. 





ansnercensiipcteeacenietineneenieneaeenmsmener weenie — = a a 


ARRIVALS. £ WITHDRAWALS, £ 
Tues., Pars ........ 45,000 Thurs., S. America.... 5,000 
Wed., Ears ........ 139,000 Net influx............ 368,000 
Thurs., Bars ........ 92,000 
13th, Bae cecscese SO 
BOUND c0cccendenne: Dene SOD) cocsncccca Gla 
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The following is trom Messrs Pixley and Abell’s Circular, 
dated September 5th:— 

Gold.—Bar gold, fine, 77s roid per oz standard: United States 
gold coin, 76s 53d per oz; German gold coin, 76s 54d per oz, 
nominal ; French gold coin, 76s 54d per oz, nominal ; Japanese yen, 
76s 54d per oz, nominal. 

Silver.—Bar silver, fine, 317-d per oz standard ; bar silver, two 
months’ delivery, 314d per oz standard; cake silver, 333d per 
oz; Mexican dollars, nominal; quicksilver, £7. 3 per cent. 
discount. 

The India Council on Wednesdav offered for tender 
Rs.2.500,000 in remittances on India. The tenders amounted 
to Ks.24,550,000 at 1s 3 31-32d to 1s 4d. The following 
Statement gives the result ot the sales from the beginning 
of the current financial year .— 

















Rs. 2 
April 1, 190€, to March 31, 1907..... esoee $41,423837 4... 29,598,716 
Apri! 1, 1907, to August 28. 1907.......... 128.330.648 .... 8,604.980 
Week ending September 4, 1907 ........ 5,560,728 ese 237,047 
7 131,891,376 .... 8,842,027 
Allotments since last week :— 
Rs. 
‘ dav..... 60,728 in bills on Madras ........ At ls 4d. 
Wednesday 1,010,000 in bills on Calentta ...... Atls33l 32d, 
S- @sveecs 20,000 in bills on Bombay........ in full 
i< \eancw 200,000 in transfers on Calcutta.... ‘Atls 4d, 
a 83 > ‘wenass 150,000 in transfers on Bombay in fall 
: ee <eeneus 300 000 in bills on Calcutta ...... At Is 3 31-324. 
Thursday ...... 400,000 in bills on Madras ...... At 1s 3 31-32d. 
we | eaneee 500,C00 in bills on Calcutta ...... At ls 3 31-32d. 
PUN vs ce cscs 20,000 in bills on Caleutta ...... At ls 4d. 
seGeeeus 20,000 in bills on Madras........ Atls 4d 


The amount to be offered next week will be Rs.2,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


LONDON COURSE OF EXCHANGE. 








Price Negotiated on ' hange, 





On Usance, 
Sept. 3. Sept. 5. 
Paris .....0c.-ceccccesecesseees Cheques! 25 15 25 17) | 25 15 25 179 
DMA seaceenncéouncseis anda Smonths 25 38; 25 43¢ 25 38¢ 5 435 
Marseilles ...........000.000 vase GO - 25 383 25 433 25 389 25 43% 
Amsterdam .............. eivaas Cheques 12 lig 12 2% 12 1¢ 12 2 
BN tants teen Smonthe 12 5g 12 53 12 5§ 12 58 
MM did ces icinatanadaauded " 20 75 20 79 20 75 2 79 
NN i ii.cecceennndaconeie " 20 75 2079 2 75 © 7 
MINE ick acccsaceasccvcans ia " 20 7 20 79 | 20 75 @W 79 
Vienna and Trieste ......... ne " 24 42 24 46 24 42 4 4 
I iii ster sald anal w 25 532 25 583 25 533 25 Sat 
St Petersburg ....... " 244 «2428 244 rH 
Moscow ........00. " 245 (4g 244 24 
Genoa, Naples, &c. me 2 Sit 2 56} 483 25 532 
Madrid, Barcelona, &c, .....ece es 40% 414 415 413 
TOONS vedécotus wussenaviaaeal . 0 50 504 50g 50 
SITIIN 6 ic ccs cdtcoccescaces 23 50 25 55 2 50 2 5 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest a U Lates: _— Can 
* of Ex- Usance ox- ce 
Dates. change Dates. change. 
Parie ...... Sep. 6 25153 Ch’ques Rio Janeiro.... Sep. 4 154d 0 dysst 
Bruasels.... — 5 25°23 pe Buenos Ayres.. Auy.26 48d I9dysee 
Amsterdam. — 5 12°08) Short. 
oe eee — 6 2048 a Montevideo.... — 2 512 Wdysat 
Do ...... — 5 20254 3 mos. Bng Sng) 
Hamburg .. — 5 20494 Short. Melbourne .... July 20 jdis par 60dysat 
Frankfort... — 6 20°45 pe Sydney ........ — Widis par y 
Vienna .... — 6 24°05 ° Adelaide ...... — Osdis par yy 
8t Petersbrg — 5 93°90 3mos. Calcutta ...... Sep. 6 13}5 5 tel’g’ph 
New York.. — 6 4822 60dy a: Bombay ...... — 6 1/5j4 J transfer 
Lisbon...... — ¢§ 5l¢ Sight. Hong Kong coe | m= & 2:28 tranafer 
Madrid .... — 5 27€0 « dbanghai..... — 6 50 ee 
i ee — 8 213 9 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

Rate. Market. tate. Market. 
PESO A scaxs 34Mar. 21, 07) 39 Genoa...... 5 Sep. 22,04) 5 
Berlin...... 53Apl. 23, '07, 44 Geneva .... 5 Aug.29,'07) 5 
Hamburg .. 5$Apl. 23,07) 4g St Petersbrg 7 Feb. 5, 07 | os 
Frankfort .. 54Apl. 23, '07, 443 Madrid .... 44Sep. 24, 03) a 


. 54Jan. 11, °99) 5 


Lisbon ... j 
06, 54 


Amsterdam. 5 Apl. 23, ’07. 4i3 
a i , Stockholm.. 6 Sep. 15, 


Brussels .... 5 Mar.21, '07} 43 


Vienna .. 5June27,'07 5 Christiania . 5 Feb.25,’07) 5 
DOP eseces 5 Sep.22,'04 5 Copenhagen 6 Oct. 11,'06, 54 
Perth cussse 5 Sep.22,’04 5 
At other centres the latest recorded quotations are :— . 
, ao 


New York (call money).... 2s Calcutta, Bank min....... 3 
Ditto (endorsed Bills) .... 6-6 Bombay, Bank min....... 3 


The following are the standards for gold points of the 
principal gold exchanges : — 


o ° a. Marks. GERMAN. Dollars. AMERICAN, 
ro Pp. ne us 20.52—5 per milleforas 4.89—5 per mille for u 
224 —Per 20.43—Par 4.367—Par 


PE TR ee 


+p. mille agstus 20.335 p. mille agst ae | 4.827—8 per mille egst as 


1a4— 
——— eee SS 


| 

















—_— = —-——— 








— 
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The latest exchanges are :— : 
French “cheque"’ exchange 25! 15ic, or 2! 





New York exchange 


German short exchange .. 20m 48p{, or 2; 


—_————- - 
ne 

————————— 
—oemmenee e Cl LLL 


THE E 


per mille agst us. 
per mille for us. 


‘Cable transfere”’.......$4.86), or at par. 


THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. 
September 12and 26 
October 10 aad 29 


} 


Octol 
Consols, October 3 


As frequently happens at this time of 
markets have been inanimate, and there have been scarcely 


: “M 
¥ F | Closing Price: _— ARing.up 
any features of interest. The temporary plentifulness of | Last Week, To-day ort Prices | 
> ° P . - ‘ - / ¢ _ Ug. 27, wilt 
money, and the consequent falling away of rates for loans ees es veeeeeeees 100; .. = co + he UO de 
and discounts, has not prevented a slight declension in Con- | jo NationalCeduias“B”.. 43 12a) DDS er 
sols, and Home Rails have been dull in sympathy. The Brazilian 4% Bonds, 1889 hensae g0h 81 ma 
Foreign market has been steady in spite of the unpleasant Beloosian 6 x ipod. ene a ns See tee ta 94) vs $i 
state of affairs in Morocco ard circumstantial reports of in- | Chilian 44%, 1895............. - OO se MM a. oe 1 
creasing discontent in Turkey. The friction between Japan apres Thee as 1894 ..... : oan ** rom oo + hI et 
: : am, . . ‘ tak as Ainind _ mo UC} CU 
and China is not seriously regarded, though it will | pgyptian4y UnifiedDebt .... lol) 2: 1; o:. a = + 1 
doubtless tend to impose caution upon the more pv? $4% Copverted ......... : 7 “ 4 . 6 
: : a‘ a . ~ Aemarine sarbot | Ferenc tet sapibekaneaekien e 9 be ; oe 9 
adventurous spirits in Japan. The American market | gepman Imperial 3%, i891 2... «81g 82 z: 3 i 
has been quiet, and evidently there is little belief | Greek, 1884 ................ «(GR Ott ae 
. : . , , ; 2c tT ca | f % see eeeeee . 6 * 4 >? , 45 + 
on the other side in any real recovery of prices at present, a eee aeneznssine a 7 . a. 4520. ty 
. ' ungari ° . 4 * a Se ga on ame 9 
though some well-informed people think that genuine | [talian 5% Rentes ........... em oe CC eee 
. . | a a wt . 5 oe SMe 6, 
investors would have no cause to repent of careful and dis- | Japanese 4% Sterling ........ 83 ww |= BSH + Ok, BR gy 
ee —— hases pecially in railwavs that » mainly Mexican Conv., 1899 ......... — + &.. 10h ar 
criminating purchases, especially in railways that are mainly | peruvian Corp.,6% Debs. .-.. 101 <. 10) + oe 
held by Americans. A good traffic return has led to a slight | Portuguese (New) ............ , - .. 2 8 
© . * = . 2 . : Lo oy a reve G 
recovery in Grand Trunks, but no satisfactory explanation Spanish Soc seseceees . lt + te OB 
E “ : t9 rr} § o* CU sesvecevevece - oe oo % “ 9 
has been offered for last month’s sudden drop. The general | Turkish 34%, 1894 ............ - -. 2 tt Fe aes 
impression is that want of ready money will put astop to many ne 2% Unites... oavesses 935 .. bo. OBh.. H 
ee ‘ ° | d: its BEET &6006es 2% ee ne ah 
ofthe ambitious railway projects which have been so much | ~po Newsy .”.... lt, “oa eee abate 
talked about on the other side. The high prices of raw | Uruguay, 34% Bonds.......... St ww Ch wx «oe 
Venezuela 5%, Dip. Debt..... ° 44 ee 445 o* 6. 42 


speculators, 


from last Friday represents a loss of }. 


three days. 














British Government Securities. 
securities Consols have not been as prominent during the | 
past week as in some recent periods, and although there is no 
special cause for weakness prices have tended to give way 
The Government broker has been making purchases, and the 
influence of other markets has on the whole been favourable, 
but quotations have not improved, and the change on balance 


ACCOUNT. 


September 13 and 27 
yer 


rr and 30 


the year, the 


—Among 


The drop that took | 
place in the earlier part of the week was attributed in some | 
quarters to the new City of New York loan for $40,000,000, 
which is expected to tempt investors’ money across the 
Atlantic, but whether this possibility has really affected the 
price of English Government stocks is doubtful. The success 
of Continental buyers in competing with the Bank for the gold 
that was offered on Monday caused some uneasiness about the 
future of the Money market, and this feeling influenced to a 
certain extent the tone of Government stocks. 
close of the week Consols have become a good deal firmer, 
and no change has taken place in their price during the last 

Other securities of the British Government have 
not moved exactly on the same lines as Consols, and there are 
rises over the week in the War Loan, Local Loans, and 
Indian issues, but Transvaal “ Threes” are quoted rather 
lower. Municipal securities are uninteresting, and prices for 





stock | 


of loanable capital so severely that bankers in all parts of 


| 

materials and the boom in trade have curtailed the quantity | 
| 

the world are naturally indisposed to give any rope to | 


gilt-edged 
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| popularity of Japanese bonds is due j ; 


In no smal 
| the extraordinary astuteness of the nee 
financial advisers. Generally speaking, ¢} of 
have been quiescent, though Berlin came in and ots 
| little stock on Thursday; Amsterdam, it i ee boughe g 
| selling, but then, as the dealers say, Amsterdam u.,.2° 
|at the bottom and buys at the top. Rathe ‘aoe 
| than usual has been taken in Central Amer Papen 
‘and the stocks of the Honduras and Guatem 
have risen. Greek issues are rather weak 
Unified and Turkish Unified are both slightly hi 1 
The tollowing are the latest closing prices, he. 

' the leading stocks :— 
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’ of some of | 


British Railways.—The week has been dull in the 
Home Railway market, and, but forthe announcement of the 
| Scotch dividends, almost without incident. Scotch stocks 
were sold on Monday in anticipation of poor dividends, by 
| the publication on Tuesday of the actual results showed that 
| the pessimism had been overdone, and brought about a rally 
-|in quotations. On balance, Caledonian and Glasgow and 
| South-Western are both unchanged, while North British stocks 
,areapointlower. The week’straffic returns of the English lines 
| were remarkably good, the North-Western and the Nort. | 
Eastern both showing an increase of 21,000, and Great) 
| Western and Midland of £17,000 each. These results, | 
| however, have had very little effect on the market, and} 


| Midland Preferred is the only “heavy” stock whicd} 
|has risen from last Friday's prices; North - Westen) 


| Ordinary is } cheaper, and Great-Western and Nort 
Eastern are both rather lower. Southern lines have give 
| way after their spurt of last week, and South-Easten 
Chatham, and Brighton stocks are all down. London lins 
| are irregular; Metropolitan Consolidated is lower, but Git 
| and South London Ordinary is a point firmer than on las 
Friday. i 
The traffic returns of seventeen principal English and Iris | 
lines show an increase of £91,799, equal to 4'7 per cent., for | 
| the week as compared with the corresponding week last 
| year; and the three principal Scotch lines show an increas \ 











mnicipal s i é | of £6,920, equal to 2°7 percent. For the current half-year the | | 
-_ most part — unaltered. Colonials are also dull, and | English and Irish lines exhibit an increase of £504,079, & | | 
changes are negligible. 2‘9 per cent., while the Scotch lines for the current — 
7 . - . , nc ac ~ > ¢ 7 4 ne || 
= ihesnabunes, oo... |show an increase of £8,965, equal to o0'7 per - at 
nine More- | latter are calculated trom August rst, while the Enguso 
Week, 5a Mon. | Tues, Wed. ‘Vhurs.|Friday ment. | and Irish companies commence a new half-year from July 1s | 
2 | . : - : oe a Rritish 
Cons. 29%, red. 3985 7 : | : 82: 4 8la gx 814 i 814 3x 814 3x = g| ‘The receipts of all the associated companies of the Britis: | 
oajc Oct 3 .. , 2: 822 ¢ 818 ax 81 gx 812 813 zx — it Se Pea ntt . » for . »ek ended the 3oth ult. 
23%, red. 1905...... 89490} 89190} 89490) 89°90: 89°90c, B9'ObL| Seno ; 3 | Electric lraction ¢ ompany for the week ended t e 3 Fat | 
29%, red. 1905...... oat 3 804 1 804 1 79380}x 79}80}x 793803x'79380}x — > | amounted to £31,538, on a total mileage this year 0 +43 
ber.23% (Irish Ld) 82§ 3 | 825 3 825 5 | 823 53 82k 3 824 S | 824 5 miles. Upon such of the lines as were working, both last | 
National War Loan s : . Sas sate of £625, |] 
28% Stock ...... 973 8} 972 8} 974 8} 97$ dx 97E {x 97b fx 974 8x + | VEAL and this year, the receipts show an Increase Of ,%)) 
Exchequer 3% Bads., 5 ” | upon the week. 
red. 1907 ...... be = ; eee : re im: | 
Do red. 1909 :.- 993° $99} § 993° 3 994" 3923" 3 993 G95, 3! Subjoined are the latest closing prices of the mo The | 
Do 23%, Bas. red. caulaa ; . | portant issues as compared with last week's prices. fot | 
MP assknass 7'9% 71:9 7:9 7196 7196 7 | . eer z s9 piven for || 
Local Loans 3% Sik 93) 4), 93) 44 934 43 98 4x So dx . Ti 7 , | @aking-up prices at the last settlement are also § | 
Trans. Gov. 3% Stk 92 3 92 3 Qld 24 914 24 914 2) 914.2: 92 4 } reference purposes :— ing-up” || 
Bank Stock........ 272 77 272 77 275 78 \273 78 273 78 273 78 \273 78 + 1° | __ “Mlisking*? 
India 34% red. 1931 984 94 984 9} 984 94 97484x O7484x 97484x1 98 ax 2 | Closing Prices, _—‘Rise ait 
oe ore. 7 : = 6 85 G | 84454x 84454x 84454x) B44 5x + + | Last Week To-day. cr Fall. Aug. é/ “S™ | 
10 24% coond © 2 Tl 2 | TObldx TOblex 7ORLAX, TCAl3x + Barry Deferred Ordinary ..... ° 824; .. 2h ce ee re ee te fe I 
Do Rupee 1854-5 64 5 | 64 5 64 5| 64 5 €4 5 6e e 6a" ae é | Caledonian...............e00s 92h o Fe we oe _ 2 
Met. Cons. 34%. - .. 994100} 994100} 9941004984 95x 98394x 984 94x/98499}x +” g | Do Deferred .............+. © we Be Be 
Met. Water Bd.3%B 87 8 | 87 87 8'87 8 87 8 87 8! 87 8 ; Central London Ordinary .... 72 on 72 ‘ee ke 3 6 || 
ee —— _~ ———— es | City and South London ..... ° 46 *e 47 oo @ bw G .. a 
Foreign Government Securities.—The chief incident | ee  aoreee tf it es 
oo : : = See : | IEE ios tcspeensouns ° oe 8 
of the week, so far as the foreign market is concerned, is the | Great Eastern ............... bet +. Se ax Ee . ~ ; 
announcement of an Anglo-Russian agreement, which has had | Great Northern Deferred ..... © 36g oe 36 we E88 gy, 
a good effect on Russian securities, and seems to have caused | Bet cenmsraterereersess . ‘et 0 WS = eee 
a slight revival of interest in the market. Japanese issues | Lancashire and Yorkshire... 954 1. 95} sees ae ma. 
have also been firm; the fact is that English investors have | ¥0md0% Brighton,&e."A" .. 75s why ve — Mee ag 
done so well out of Japan in the last few vears that thay nea | vomdom,Chatham.and Dover.. 114 B «> 'oe ee 
pe 1e last fe Ww years that they are Do Arbitration Preference .. 71k we 7h oe Ea 18 | 
not disposed to desert their new favourites. even though the ——- = North-Western .. 139% .. 139jx ..—- t* 13% «» 13 
> se thnetie sie ind tee i ondon and South-Western .. 1384 .. 138h ees) « *" 2 
supply seems to be practically unlimited. The continued | “Do Deteret on ee oS er 
eee tsi 
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2 3. Mb we — gee WR. Me 
629x .. G3x we + Fee G3h.. E25 
Gor +. Bix we — 2s GO. 59 
beers pogsenses® ie 505 oa on oo = |B cc = ee y 
North Od voc sevcceees os ee co 0s co JOE ce 
Do 3% Mrora--consols ene ‘ 134} 1 TSH ve — Boe I. 18 
Sermowmoreairg verses) ig 2) REL os 
goutb-E an Railways.—The New York stock exchange 


ee a holiday at the beginning of the week, and the 
was €DJ°) ; 


narket was in consequence very slack. When Wall 

London t ned to business on Tuesday, the tone on the other 

_ raat good and prices were generally firm, but sub- 

| side wily English dealers have been more optimistic than the 
| sequent y and our quotations have not been accepted in 
a The result of this unwillingness to buy in America 
| ced a general decline, but later in the week came a little 
we and the close is strong. On Thursday the good divi- 

se pectared by the Chicago, Burlington, and Quincy sent 

ie up sharply, and on comparison with last Friday 
| ee changes recorded are mostly improvements, and 
veil are common throughout the list, including “Unions,” 
seuhern Pacifics, Illinois Central, Pennsylvania, New 
York Central, and Northern Pacific. Southern preferred 
| stock has recovered from its recent depression, and quite a 
| sharp rally has set in, leaving: the price four points higher 
Business in the American market has 


; 








than on last Friday. 


| for the most part been on a small scale throughout the week. 
| The following are the latest closing prices, &c., of the most 


| prominent issues :— 





“ Making-up” 


-—Closing Prices— Rise Prices. 





Last Week. To-day, or a Aug. 27. Aug. 13. 
chison COM, ...eseeeeereeee ° a 9 co * Mas 87% « @& 
= Preferred .....sseceeee ’ 33 «a 93 oe + Fee 924b.. 95 
Baltimore and OhiO ...+eeeees 92 «e 934 + aie 91i .. 824 
Do Preferred......-+.++e+++5 84 ee 86 eo + 2 ce BM oe SB 
Chicago, Mil., & St. Paul, C Stk. 1230 «se ]|6(UMRE ee + Hee 1264 +e 124% 
Derver & Rio Grande Ord, Shs. 22% oe 25B ee S co 2 wo D 
Do Preferred Shares ........ 68 ee 683 ee Sse GE we Us 
| Brie Railroad Com, Stock .... 203 ee 22g «ee +t «LGW. 20 1 21h 
b De Mb Pred, ..ccccscccceves  & «« Ce cot Bue Ou a 
| Do 2nd Pref......cccccvcee a a 39 oo + 44. 32 «2 56 
| Illinois Central Shares ........ 137 “a oe * 2 seilie soe 
| Lonisville & Nashville,C Stock 109 os See vo + Bixee oo Be 
| New York Central Shares .... 106 ~« oe * 3 cs Re cs OO 
| N.Y., Ontario, and W. Reg. Shs. Su (és 4 at 3. Due S&S 
| Norfolk and Western Common 71 ee 72h oe + 14. 10K... TR 
DS DO RE PIOL, coccccccceccee 84 ee 85 se Bae Se cc. 
| Northern Pacific ........+.eee 124 oo San co + FT 2c 2. I 
Pennsylvania R.R. $50 Shares 604 .. 618 oc + 1 oe GQ. CO 
SUE sists denesss atin ergarait “ 47Tz ne 59 oe ee a 
| fouthern Ordinary .......... — a i eee a ee 
| Do Non-cum. Pref.......... +s © wo BB wer &. we Bw O 
| Goathern Pacific .....cceccsese 86 a 882 .. + 23.. 853 .. 844 
| Union Pacific Shares......... - JOE .. ISS 1. + 3 oo 1293 .. 12% 
- eS ee 


{| Wabash Pref. Stock .......... 21 é 22 ee 


| volonial and Foreign Railways.—Though not active, 
|| the market for Canadian Pacifics was firm for the greater 
|| part of the week, and partly as the result of buying orders 
‘trom Berlin, the price has risen 3} points from last Friday's 
| figure. At the close the shares are not so strong as they 
|| were in the middle of the week, but the improvement on 
|| balance remains. A good deal of interest has been aroused 
| by the traffic return of the Grand Trunk, which showed an 
|| unexpectedly good increase of £17,600 in gross earnings; the 
|| memory of the recent statement of working is. still 
| iresh in the minds of dealers, and handsome weekly returns 
do not necessarily produce a good net statement. The effect 
|| 0a prices, however, of the £17,600 increase has been marked, 
|| and both the Ordinary and the Thirds are higher on balance 
|| over the week, while First and Second Preference are slightly 
j| Setter. Argentine Rails have been rather dull, but quotations 
|| tearm, and * Rosarios,”” Buenos Ayres Great Southern, and 
| Cordova and North-Western both close harder on the week's 

business. Mexicans and Brazilians are uninteresting, the most 
} aoticeable change being a fall of two points in San Paulo. 
} The following shows the net movement on the week in 
\| Some of the principal issues :— 


| 
i} * Making-up” 
-—Closing Prices—~ Rise Prices. 
Sahel i Ba Last Week, To-day or Fall. Aug. 27. Aug. 13. 
pe agasta(Chili)&Bolivia(def) 119h .. 1214 .. + 2 .. 116 .. 118 
| Bauos Ayres and Pacific Ord. 116 ., 116 eer 
Jenos Ayres and RosarioOrd, 103 .. 104% .. + 14. 101$.. 994 
— Ayres Great Southern 122 . 2 «0 * ee 1204 = 
ae acific, Shares — « Weeax .. MWlix oe + 3t a ae 
Der runk of Canada Ord... 24ee ce =LBte ce + fee 25. BD 
| Po First Preference ........ 12008 3. «(120k ww + ge 120. 1208 
De econd Preference ewe - lll; pet 1ll? a a <a MAE os lls 
| De Third Preference....... - 673 2. 6B .. + i 32 "6a 1. 6th 
Men indian PeninsulaB .... 20 .. 2 Sack cs oh ae ee ae 
De pn Railway, Ordinary “se 444 45 ee a ae 
TT Do Seema pecrenee «oe e+e. ~ 136 4. 136 oe + oe 135. 1354 
Witte se reterence ...... 89h 2. 88h co — 1 oo 8B wo 
San Pagig Scooters © 13 oo 1H wo + 2 138.. 12 
Valen tO testes estesesenne © 15h .. 395R co — B oe 198 2. 19H 
Mi: ailwaysof Havana... 87 .. 88 .. + 1 .. & « 85 
ine a The week in the Kaffir market has been unexcit- 
liane the changes recorded are mostly favourable to 
aa although Paris has been selling to a certain 
Seeldent €vect on prices has not been considerable. An 
Stee reported from the Kleinfontein mine sent the value 


sequently tean, : shares down for a time, but they have sub- 
the changes me and on balance are unaltered. Among 
Robinson G . the week are rises in Rand Mines, 

old, Robinson Deep, Witwatersrand Deep, 


a 
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Village Main Reef, Geldenhuis Estate, and City and 
Suburban. May Consolidated are cheaper. Diamond shares 
were strong earlier inthe week, and or balance there is a slight 
improvement in De Beers Deferred, Premier Deferred, and 
Jagersfontein. New Vaal River, on the other hand, are 
rather easier. Australians are very quiet. Golden Horseshoe, 
Ivanhoe, and Associated Gold are all cheaper, but Kalgurli 
and Mount Morgan have hardened. The Broken Hill group 
shows several declines, but Block ro and Zine Corporation 
are rather higher. Copper shares are still rather more 
interesting than other sections of the general mining market, 
and the course of business has been marked this week by 
several ups and downs in the value of shares. On balance 
changes are a little irregular, Tintos, Capes, Anacondas, 
Great Cobar, and Tharsis all having improved, while Mount 
Lyell, Mount Elliott, and Arizona are cheaper. Pahangs 


have again been in demand, and close higher. 


The following are the prices and variations of the more 
active shares :— 


SoutTH AFRICAN. 


Closing Prices. Rise. ' Closing Prices, Rise 
TRANSVAAL Last To- or Last To- or 


Gotp MINEs Week day. Fall. ! Week day. Fall. 
ANgelO .....eceeeee 22X.. 3eex..+ sy Deep Levens (Con.) 
ME Gasescnccde coe 2iz-e 23 ..+ | KnichtsCentral .. 1 .. 1A;..4+ & 
AuroraWest United ;.. 4. . Knight's Deep «cece IQ. 1 .. 7 
Banties Consolidtd, + 4 .. «+ | Gang'taagte Deen .. 1g... 13 .. 
ee sndetucae i ze -: eeeenne nee & .. 3 te ee 
ee coe fee) ogee t 8 ew Steyn Estate... I. Ly. 
are Rice: keg - Nourse Mines...... 2$.. 2% ..+ 
Bufleledoorn Estate + mi Sone PE. cccecs a a“ 5h, + ‘ 
OR acd nsasccaces Six . Sigx..+ fe Rand Mines Deep... +s. oe ce 
City and Suburban 23x.. 2¢4x..+ ¢;/ Robinson Central.. 4: .. alt + 
re a) ae Do Deep (New)... 4 .. 4h ..+ 8 
Consold Langlaagte 2 .. #.. +. Roodepoort Central 4 wus << 
Sonia, Main Reef ,. 45..+ +; Rose Deep ........ 3 .. Sty..+ 
rown Reef....... - 7h... 7h... «- | Simmer & Jack E eee we 
Driefontein........ 2x. 2¢ oot & foe a : ° ’ <e «es 
Durban Roodepoort 2: .. 2} ..+ 4 | South Knights .... 4.. igi 
East Rand Prop. .. 34x... 343..+ 3:|South Nourse..... Beck ee aa 
WOOO sccsneéxis sO ee CO ae 43.. lpy..+ 2 
ee - $8. 1k ..+ fs! Village Deep ...... Sis Bie ws 
oe Estate 24... 2+;..+ gs) Witwatersrand Dp. 3;4x.. Sax..+ 3 
INSDETEY ..csccces e Boece Sue #8 7 
a ae 2 ae ee Lanp, Diamonp, &o, 
nn’s Lydenbur a , . 
Goch (New) cececee : § .. te oot fe Anglo-French Exp. ig-- 33--+ 
Heriot (New)...... 33x.. 3ex. 2) Central Mining and 
ee. es lk 1a Investment ...... [Pee eS 
Jumpers .......006 2h 1. 2rh.. + gy CODS- Gold Fields.. 3,4... Sia. 
Kleinfontein (New) 1i:x.. lksx.. .. Do 54% Ist Deb.101 ..101 .. .. 
Knight's ....... ace aae.. 2ix..+ de De Beers Def..... o 223 .. 224 .. + 2 
Lancaster ......0. }.. the. + th Do Pref. ........ 173 re oe 
Lancaster West.... 4. .. <h..+ g| DO 5% Deb. ....103 ..105 .. .. 
Langlaagte Estate... 24. 24.. .. Do 44% Exp.Deb.10) ooAOD +s ce 
Langlaagte BlockB 4 .. 4 .. .. | Exploration. ...... fi-- f- -- 
Luipaard’s Viei.... &£.. §.. .. Gen-Mng.&Finance § .. a 
May Consolidated... 2 .. 1+3..— % Goors (ApS Oo... 3 -- j8--+ 
MeyerandCharit'n 32... 32... .. Henderson sTrnsvl, 3. 1. sc) 
Modderfontein .... 4jq .. 443.4 ¢ | HE. Prop... UB -+ Byt--+ wo 
; . 4 Jagersfontein (Def.) 64 .. 6% .. .- 
ae inp ~~. 0? %® JohnnsbrgCons.In, +¢%.. 1 ..+ gy 
coccccecs eveee Z2EX.. 2zX. aa : 3 15 
North Randfontein 14.. 14... .. Do Estate ..... : $8 +8 es: 
Porges-Kandfontein 12g .. ly..+ + Mozambique rr So a 
Primrose (New).... 2}3x.. 23x dy | wace Diamond .... -- 3% --— fs 
Princess Estate.... 2g... 2 y New BRED «0000 8G es 8 P 
RURMND 06000 Iie UE-0+ dhl tee eo 
Rietfontein (New).. 142.. 2 ..+ ¢ ~Viamond ...... uae t a th 
Robinson DeVilliers 74 .. 72 ..+ + OceanaConsolidtea = .. a 
Do Randiontein., #+%.. , + Premier(Tran.vaal) : 
Roodepoo « United 13... 1d..+ 2 . Deferred ........ 10g -- 1G --+ 
US eee Sets Se T A. ee Ss _ 7 ds 
SE nescennnnns hy : reine “a tl 
ae * sy ° 0° °S | Dransvaal Consolid 14%.. 2 ..+ 
Transvaal Golds.n. 2°. 2%, | Teams. Est. & Devt yy. --+ tu 
UOMEGED ccscccccce Gee 4G ce ce | pemmavanl G’ldGeld = 48. So? @ 
Van Ryn ..... escoe thee Bth.e oc 
Village Main Reet 3,3. 3:5..+ 2 Ruopusia. 
Vogelstruis........ j.. 3.. .. Bechuanaland .... 3.. @--+ ae 
West Rand...... os 2.. ¢.-+ gy British 8.A. Chartd. 1yy.. Igy. -- 
Wolhuter Gold .... 15 .. 18 ..4+ % _Do5%Mort.Deb. 97 .. 97 .. .. 
Worcester ....... eo Bee Be Chicago-Gaika .... &.. St ty 
Globe & Phoenix .. ¢.. &- ‘ 
Derr LeveLs Lomagunda Devt. fs:« adaeet 
Angelo Deep...... 4.. 4.-. MashonalandAgncy i.. 4 .+ «- 
Crown Deep....... ~ 12 .. 12 .. .. |Matabele Reefs.... 2.. 2-- - 
Driefontein Deep... jy.. yy... .. |BhodesiaCopper .. yR-- _fa-- +s 
Durban Roodepoort ¢x.. 1 ..+ 4% Do Expl. & Devt. lpy.. lrk-. -- 
Ferreira Deep .... 43 42... .. Rice Hamilton .... = kh. it + ee 
Geldenhuis Deep... 44.. 4% ..+ 4 Selukwe Gold..... e A Saree 
Glen Deep ..... ewe 13... 1¢8..+ od Tanganyika Cons.. 5 .. 44%..— % 
Jumpers Deep ... 14 lg ..+ # , Willoughby Cons... 3.. a5--+ 
Jupiter .ccccccccoce ik £..+ ¢ | ZambesiaExploring 17... 1).. « 


West AUSTRALIAN. 


Closing Prices. Rise Closing Prices. Rise 


Last To- or Last To- cr 

Week. day. Fall Week day. Fal. 

Associated Gold.... % .. 434..— ¢& KFalgurli ........-- Sik .. 98 .-+ 
Associated N.Blocks 3; aoe Lake View Consola 3 -- ih-- 


Gid Horseshoe Est, 5¢ 
Great Bourder Prop. 15, .. Isy.. 
Great Boulder Per, 43... 43+. -- A ; 
Great Fingall Coas, 14 .. ljtg..— # South Kalgurli .... 
lvancoe Gold Corp 7g .. 7Tyn--— 
CoprpER AND MISCELLANEOUS. 
Closing Prices Rise Closing Prices. Rise 
Last To- or Last To- or 


Week. day. Fall. week, day. Fall. 
93 .. 92 ..+ 4 | Nundydroog ...... lih.. lis-- ? 


5it..— 2s Lond.&W.A.Expin. ps -- ghee + 
.. | Oroya Brownhill .. 1, -. 13 .-.-- 
Sons of Gwalia .... Lys .. lyk. -- 
a oe 


Anaconda........ 


Broken Hill Prop.. 33x.. 34°x..— 44 Ooregum ....... eee ud es 
Camp Bird ....cc.. $h-- {500 oe Do Pref......+.+ Sa 2 a 
Cape Copper ...... 98 .. 93 ..+ & | Orsk Goldfields .... TR: ott : 
Champion Reef.... 43.. 43.6 +. Rio Timto «+... 73g .- 743 ..+1 
Great Cobar ...... 72 .. 7¢--+ # Siberian Prop. .... 2... 16 .-— 8 
Mason ¢ Barry (£1) 22... 264 «. Spassky Copper.... 3 .- 3 on 

TRAGES. 60ccccecees 6g .. & +3 


Mount Lyell (£3 .. 14%.. 1lr--—- & : Sew 
Mcunt Sorgen vece Sh oe O¢%.-+ ge, Troitzk Goldfields... @ .. fa--— r 
— ¢ Waihi ...........- . 8 ..— 


TOR) ccccce TBse os g-- Se 
ets ~ } |WaibiGrandJnctn 1¢g.. lif... o- 


Nymagee Copper .. $+. G++ + 
2 
lllleNNlFee—OOOO OO 









































































































West AFRICAN. 


i Closing Prices. Rise 

se ry Last’ To- (or 

Week, day. Fall. Week. day. Fall. 

Abbontiakoon...... 4... the -- FantiConsolid. 10/ ; .-- if os ‘ 
Akrokerri (Ashanti) “ .. 4}..+ ¢) Gold Coast Amaigd. . ae? 

Ashanti Goldfields {x .. 4%x..— 4 Taquah & Abosso.. y) ae > 


Britieh Gold Coast % .. 
Broomassie ........ 43 +> 


# 


12 


cet ty WOaS8U...ceeeeeere 2 oe 
g..—--7 


Miscellaneous.—The tone in most sections o1 the Miscel 
laneous market remains firm, but business 1s still com- 


paratively small, 
Banks, where they h 


upward, but the Standard Bank of So 
lower than they were a week ago. 


and 
ave moved at all, have usually moved 


uth Africa shares are 


th 


ere 


is little general ac 


Breweries are d 


tivity. 


ull as 


ever, and there are few changes, but Mitchell’s and Butlers 


are fractionally cheaper. 


Hudson’s Bays were quiet for the 


greater part of the week, but they have shown a certain 
amount of strength, and on balance, as against last Friday, 
Pekin Syndicate Ordinary are lower, 
but otherwise little is to be recorded of Land companies’ 


are two points firmer. 


shares during the week. 


Pearson and 


Among Iron and Coal companies, 
Knowles have improved on the dividend 


announcement made a few days ago, and the Ordinary shares 


show a rise ot 


: 


on the week’s business. 


The tone in this 


section is strong, and there are rises in Pease and Partners, 
Bolckow Vaughan, Ebbw Vale, United Collieries, and North's 
After their sharp fall of a week ago, 
London General Omnibus recovered, but dropping again as 


Navigation Collieries. 


the result of the meeting, close 2} points lower. 


Movements 


in Motor shares have been irregular, and Darraecq Ordinary 


have fallen, while Dunlop show 


a slight 


Textiles are not particularly active, but there are rises in 

English Sewing Cotton and Fine Cotton Spinners. 
MISCELLANEOOS, 

Closing Prices. Rise 


> 


Closing Prices, Rise 
Last To- ur Last To- oO 
Week, day. Fall, Week, dav. Fai 
Agricultural Bank Hudson's Bay...... 844 .. 864 ..4+2 
of Egypt ...... 8} .. §&.. .. Gon, &County Bank 92}... Sls ..— 3 
Allsopp Ord. ...... 3 12 ..—l Lon. & West. Bank aot ee we SB 
Anglo-American Te! 614 .. 614... . Lon. Gen]. Omnibus 454 .. 43. ..—24 
Armstrongs....... - 2%... 233..+ ¢,' Lovell & Christmas 
British Elec.Tractn. 23 .. 2} ..— 4 i ar vastencen 7 oo FT wo? 
Brit.Invt.Trust Def.1804 ..1804 .. ..  Lyons(J.&Co.).... 52.. St¥..+ 
Brunner,Mond&Co 5:.. 5 ‘ Metpn. Elec. Supply 53... 5$..— 4 
Coates (J.andP.) .. 73 .. 7%.. P. and O, Deferred..212g ..2124 .. .. 
Conard Steamship... 137 .. 13... .. Vick’rsS'’ns& M’xm 28 .. 22... .. 
Eng. Sewing Cotton ly;.. 13..+ sy Spiersand Pond .. 4 .. é.. .. 
Gas Light, &c...... ee . §. Steel Corpn... 319 .. 334 ..+13 
Guinness Ord....... Pe cee aa 4s a). ae ot «eo en +4 
Harrod’s Stores.... 4x... 4x... 











Company, Period. 
African Steamship Co...'Half year 
Bank of Australasia .... Half yea 
British Gas Light Co. .. Half year 
Caledonian Railway Co. Half year 
Chelsea Electricity Sup- 

a Gs snc chon vase Half year 


Compania Sansinena De 


Carnes Congeladas.. Half 3 


Durban-RoodepoortGold 
LS RSS 
General and Commercial 


Quarter 


Investment Trust Pf. Half year 

SIS sresabncd wees Half year 
Glasgow and_ South- 

Western Railway .. Half year 
Do. Pref. Ord. ........!Half yeai 
BOO. BOE. ONE. ois ons Half yea 

Highland Railway Co. .. Half yea: 
Indemnity Mutual 
Marine Assurance 
MMs ovsredannccncecs Half yea 
a Half year 
et ier Half year 
Lincoln Waggon and 
Engine Co. ........ Half yea 
Monte Video Water : 
NID. biisesncas Half year 
Northern Banking Co., 
di. ae Half year 
Do “ B” Shares ...... Half year 
Pearson and Knowles 
Coal and Iron Co.. Half year 
Prince Line ........... Half vear 
River Plate Trust, Loan, , 
and Agency Co, “A” Half year 
SSE viicokeaccanee Half year 
SNE TRIE. ovo ccncneve Half year 
Welliogton and Mana- 
watu Railway Co. .. Half year 
Wisbech Lighting Co. . : 


Wisbech Waterworks 


eee eee ee 


_ DIVIDEND ANNOUNCEMENTS. 





Dividend % per =< .- | 
Annum. ga 
- Boe 
Interrm Final, A= 
June 30 5 ‘eo 
April 15 14 
June 30 10 
July 2 34 
June 3X 4 
Dee. 31 ‘és 10 
Sept. 30 2sp.s 
Aug. 31 5 es 
Aug. 31 4 “é 
Jaly 31 4 
July 31 24 
July 31 le 
July 31 ld 
- 20 
July 13 5 
July 31 5 
10 
June 30 6 
June 30 13 
June W . 64 
. 15 10 
June 30 5 5 
June 3 16 bi : 
June 20 4 ae ; 
June 30 ee 20 a 
6 n 
ee 3s9d ps 
10 








Notices and Reports, 


RAILWAY COMPANIES. 


ALABAMA, NEW ORLEANS, TEXAS, AND PACIFIC JUNCTION — 
The dividends announced by the railroads in respect of the fiscal 
year ended June 30, 1907, are as follows:—New f 


North-Eastern common stock 6 per cent. 


— 








Corres- 
ponding 


Period 
Last 
Year. 
5 
12 





LS —— 














| 





| 308 per share, payable on October 4th next, 
per cent. per annum, leaving £36,200 to be carried { 
sum of £6,060 has been transferred from the 
year to the credit of the bank’s investment in Co; 


| 


improvement. | 


ne 


THE ECONOMIST. 


os 


common stock 7 


common stock nul. 


CALEDONIAN.—The dividend announced 


is at the rate of 34 pe 


stock, giving the deferred converted or 


carrying forward £ 
deferred converted o 
£11,000 was carried f 


' GLASGOW AND SOUTH-WESTERN .—The 


a dividend at the rate 


ordinary stock for the half- 


deferred ordinary sto 
be carried forward. 
annum was paid ont 
carried forward. 


BRITISH NORTH AMERICA.—The profits 


une 29th last, 


J 
£ 


now stand at 83. 


INDUSTRIAL BANK OF JAPAN.—The net profits 
vear ended June 30, 1907 


Yen 56,372 brought tf 
tion reserve. 


second dividend at th 


mended, leaving Yen 61,379 to be carried forword. 


Fr the corresponding 


h 


- 


Vicksburg, 


recent. per annum on 


the 
dinary 4 

15,300. For the correspo 

rdinary received } per cent, 


orward. 


of 4 per cent. per 


L 


ck 14 per cent. per annun 


he deferred ordir 


BANKING COMPANIES. 
f 


including £19,610 brought forwar 
63,138, out of which the directors declare an 


| 


amount to Yen 


rward. 


A first dividend at the rate of 5 per 
and, after setting aside Yen 20.000 for remunera 


e rate of 2°5 per cent. per 


fund now stands at Yen 512,800, 
' 


| and others to take up the reserve shares at par remains in force jy | 


Orleans and | 
, Alabama and Vicksburg 


Tons : 

Geuched. Gold Recovered. o 

ee aes ron 
MINE. © © . y ‘ 

Sa Se Value 
Mil. §6 Mill 83 Total ; 

~ 
pz SF 

Ozs. Ozs. Ozs. é 
Ashanti Goldfields Aux- j alia alae 
APT sovncsasvcccncl Meare 415 (V) los 

| Associated Northern 7 . 

DE cr uadiateedas 3,7€0, 1,395 os V) £14,104 
OL skccnnemeniena 4,700! 4,368 2,218 408 2,623 
II ss sancevansncas 2,950; 3,036 812 £45 1,655(V) ine 

| Brilliant and St. George — 

United (six weeks)..| 1,446 oe . V) £5,585 
Brilliant Block ........ . -. i(¥) £1,350 eins ee eo 
Burbank's Main Lode .., 1,330 1,030 72€ 135 861(¥) a 
Central Siberia ........ oe a on oe ae 

| Champion Reef ......... 14,823) 18,084 8,522 2,41 10,41 
Charlotte Plains Con . 

a ia 480 
Dharwar Reefs ....... 950 = 
Eaglehawk Consolidated 1,000 .. a oe an aealiyy sii | 
Geldenhuis Deep ...... 31,740, 32,230’ 7,474 3,483; 10,957 (¥) 
Glynn’s Lydenburg...... 2,570 2,570 658 1,60 L718:¥) fee 
Golden Pole............ 1156 1,330 599 277, Sta) 
Hutti(Nizam's) *....... 2.350 2,100 910 240 2.150 Vy) 31 

NEE ccs. cauneennes 191g)... = i (oeg\t) or 
Mysore ............... 16,650 15,000. 35,422 1,93) 17,85 
Mysore West-Mysore- . 207 

Wynaad............ 6%) 2,592 aoe, 2198) ST 

| New Hillgrove.......... ee . . #0? , 

| New Queen ..cccccccess SE os e- . re! : 
Nundydroog 2.00.4... 7,030 7,290 5,451 703, 6160 
CONNIE, 56. .cnanaccius 10,215! 8,60 4,834 80. WOT 
Orsk Goldfields ........; .. | . ; - 30 
Rose Deep.............., 24,500) 25,625 6,578 305¢; 963! 

| Scottish Gympie....... 7,700: .. ws *e Lng 
NE el ceteseacacen 6,600 a 15% 
Sulphide Corporation .... oe oe . 6x 
Tasman Gold ..... ... 4,617) 2,41¢ 2,151 — eee 
Tasmanian Smelting....) .. i ‘ ele 

... Pree 65 ‘ ° ¥) £5,500)P = 
Transvaal Gold Mining gout) 25% 

Estates ...... weees.| 8,865! 9,405 2,674 2,41¢ 508 sae 
| Troitzk Goldfields ...._. 2,576; 7,315 613 4) | 
' Wassau (Gold Coast)...., 4,200 3,000) 556 an) 


LS 


MISCELLANEOUS COMPANIES. 
CHIMES WEST.—The report for the year en 
| that the option granted to the Anglo-French Exploration Compagy | 


terms of the loan a 


fidence, the directors have been unable to mature any scheme jer 
| the liquidation of the pre:ent liabilities or for provi ling funds foe | 
_the further exploitation of 
£z,000 has been advanced 
Company and others, in order to pay claim licences 


preserve the titles. 


PRINCE LINE.—The report states that the gross profit fo 
| year ended June 30th amounts to £134,914, from which ist 
‘deducted for repairs and renewals £32,344, leaving { 
After paying interest and sundry charges, a balance cf {94,15 
shown, which, with the balance brought forward, makes {9 
The directors rec 


the credit of profit ar 
further dividend at 
£ 3.355. 
ment upon those of 


greement. Owing to the 


the property. 
by the 


id loss account. 
the rate of 


5 per cen 


The result of the year's trading shows a marked impro 
the previous five years, the condition o 


a 
[September 7, 1997 


per cent., Vicksburg, § 


rev. » 
preferred stock 5 per cent., ne 


Shrevepor 
for . 
ior the past b 


2 Per Cent. per ; 


annum on 


year ended July 31st, 


1, leaving {- 
period , 


lary stock, and s¢F 


bei 


Of this Yen 90,4: 
the reserve against losses, and Yen 20,009 to the d 


Anglo-French 








~~ 





} 

od Py :4 

t, and Pass, 
sie} 


alf-ves. 






un iivided 


“Gan 


R per} 


Per annum 


TECtOrs recomm..: 


1 On the undi " 
thus giving < 


1? per ‘Cer . 


Mae 


¥ 


r the half-year, 


d, amour: . 
nterim dividend .: 





nc h ; 
Ng at the rate oj 


~ 


forward 


he | 
: ide 
proht 


5 








if 
180.8, whict 
By of | 
for t . a as 
a poe 
$7,047, including ij 
) 1S transterred - 1) 
Sark ace ® ee | 
ividend equ | 
cent per 
tion of of P _- 
Of a |= 
annum are recor 


1 d May 3I States 





any |f 


ear 
existing lack of con 


& WUU 


further sum of | 


Exploratj 


A 


an 


anc { 


19? 
Ue, 345 


48 





™m 
Mb 





t., Carrying tor 












shipping business generally and the outlook, however, leave mzc 
to be desired. 


CRUSHING RETURNS. 
(For last calendar month except where otherwise stated } 





MINING COMPANIES. 
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sien 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
————— To Net es 
Profit, +: 
a on Aggie. ; ne pA, 
Year from Pay- 2 Dividend ae eriod Last Year. 
oy Ending. Last mentof = olintamdana ommend Carried oh a ee 
Compan, Account. Deben- b ae Ordinary. Prince. Reserve, Balance yy Divi. 
tune ution. |“ Deprecia- Forward Profit. | dend. 
__'___itnterest. Rate. Amount. Amount, “0? “¢- 
ne £ £ bh be Some - 31 ot > 
| a ceaiion Joint-Stock weeeee *June 50 2,934 1450 4,384 Jos os a 4384 1522 .. 
Se aalil Bank of Australia a 
Pee cakiarvenene’ ~.... *June 30; 13,825 74,409 88.234. . 31,760 47,986 8488 69,776 .. 
| \ OQ ier COMPANIES. aah 
| reve 't, Ellison, and Co. .... June 30 6,546 30519 37.065 14 14,700 6,000 10,000 6.365 27,219 125 
| eae cbire Electric Power (2)... *June 3000 «. = Dr. 7,211 Dr.1,2') os és “4 Dr. 1,8! es - 
cect Garrett, and Co....+++ June 40) 8477 =33,977 42,454 10 23.210 7.500 3,500 8.244 34,044 10 


——— 


* Half-y 


ear. 


(1) Commercial Bank of Australia.— The operations of the Special Assets Trust Company, whose deposit receipts are guaranteed 


' . . . : 
reserve, 1s 1Nciu led 


A) of electr 





The Commercial Cimes. 


} ——— 





| 

| 

SS ——— 
THE CORN TRADE. 

| Mark Lane, Friday Evening. 

| Harvest becomes very general throughout the country, all 


J] needed bing a brief spell of fine weather to hasten pro- 
gress. The bulk of wheat is now cut in southern and eastern 
jistricts, but little is carted in fit condition, owing to con- 
tinued dampness of the straw. Confidence of holders remains 
snshaken by the prospective outlook, and the recent enhanced 
limits respecting wheat and fiour were further followed up this 
week with offers judiciously made at the increased enhancement 
established. Meanwhile, feeding stuffs further respond in tone. 
English wheat of the old crop remains exceptionally scarce, 
ini the stray lots available here command fancy prices, whites, 
iivered up, ranging at 36s to 38s; reds, 35s 6d to 37s 6d 
se qr. 504 lbs. On country rail, average reds, 35s to 36s, 
tding to district. The quality of new wheat coming out at 
present varies very much, and humidity retards milling opera- 
tions, 328 to 35s being the usual rates current so far, being, 
however, indefinite at present. Imported descriptions are again 
1s dearer, consequent on the still growing impression of a 
bad outlook from abroad this season, with wants of European 
countries reckoned. Offers of Manitoba and Russian are con- 
fined to very small limits, both being difficult to secure, even 
at the extravagant figures reached. No. 1 Northern Manitoba, 
ys gd ex ship, gos ex quay, and No. 2, in latter position, 
ys 6d. Hard Manitoba, No. 1, gos 6d, ex quay. Australian, 
| 408 t0 41S, ex store, 496 lbs. New Zealand nominal, on con- 
| unued absence of stocks. Choice white Karachi, 37s 6d to 
38s, ex ship, to arrive. South Russian is not named ex granary, 
while held for 37s 6d to gos. Plate, 37s to 39s, landed. Argen- 
tna Continues a backward shipper, as only usual at this period 
{the year. Prohibitive prices are imposed for flour, failing 
supplies, the wheat situation and forward stability being mainly 
tesponsible for a further succession of rises. Trade continues 
confined to immediate wants. Minneapolis first patents, 29s 6d 
) 318; Kansas patents, 28s 6d to 29s 6d, both landed, Star 
veing held for 32s. Of bakers’ grades, Iron Duke, 24s ex 
‘ulp, 248 6d ex store. Town households, No. 1, 28s per sack, 
éx mill. Country flour railed to London, finds a ready sale. 
‘atents gO into consumption at 26s per sack upwards. Leading 
Hungarian brands (P.W.M., &c.), 37s, ex store. The cargo 
market for wheat remained firm, prices attaining a higher level 
this week, and a good demand was experienced, though a sub- 
cuec tone set in towards the close. Grinding barley firm, at a 
rad slight advance, available supplies being very small. 
dessa-Nicolaieff, 23s 3d to 238 6d, ex ship; Karachi, 23s 6d to 
- €x store; and best Persian, 24s 6d, ex store, asked. Cargoes of 
“us grain ruled firmer, on limited offers. Imported oats, in com- 
mon with other feeding stuffs, were firm, sound, being 6d per 
Be on the week. 38 lbs Archangel, 18s to 18s 3d; good St 
oe bing 3d ; Vologdas, 18s 3d to 18s 6d; and Manitoba, 
Sl S 6d, ex quay. To arrive, white Libau, October, 
ao to = and October-January, igs _1}d to 15s od. 
Aesralian of et steady quiet to-day. The Wasdale, South 
ibs, ativan 0 a — 378 9d ; the Formica, Entre Rios, 63 
aah oot Wane — Marion Josiah, blue stem, Walla Walla 
and half blae Ms ag Soe. 38s; anda cargo half Walla-Walla 
Novorossisk, Se ~ ee 38s. Maize quiet. A cargo 
oe September sold 26s 6d, and La Plata, 
options Sestensdinntheng 25s gd. Barley firm. <A cargo five 
2s I “October, done 23s 6d. 

The following 
during the bary 
and 1903-4 :— 





table estimates the home consumption of whea, 
est year 1906-7, contrasted with 1905-6, 1904-5t 





(2) Yorkshire Electric Power. -The report states that there has been a satisfactory reductior 
-4] energy is approximately double that of the corresponding half-year of 1906. 
 ————— eee eeaeaeaeaeae“*“"sS$S$S=—0—0—0—OOOoooOoOoqs>$><S=Smoqo0oqyoo S—ooeoeomooee_____ 


eee 


 — ——— 


| she bank, resulted during the period in a net loss of £27,985. This amount, together with £15,000 carried to Special Assets Trust 
= | above in the sum ‘‘ carried to reserve, depreciation,’ Kc. 


in working expenses, while the sale 





} 
1906-1907. 1905-1906. 1904-1905. 1905-1904 


cwts. cwte. ewts, cwta. 


Imports— Wheat (51 weeks to Aug. 24) 94,127,700 $2 369,190 102,814,300 91,804,5C0 
Flour ‘ie aa 13,245,900 14,159,50C; 10,790,700 19,113,200 

5 107,373,600 106,528,60€ 113,605,000 110,917,700 

Add week ending Aug. 31 — Wheat’ 1,988,0C0 1,793,900. 2,239,700 2,408,400 
WHOOP  eitatecticnssce eusseoaaees 201,900 108,100 147, 30C 201,9¢0 


Total imports 52 weeks ...... 109,563,500 108,430,600 115,992,000 113,528,000 


Less Oxports—Wheat......cccccccees 940,690 419,306 262,000 298,600 
BONED. cicemmahehinianents cat 75,000 155,20C 56,000, 51,100 
Net imports........ eeeeeees 109,047,900 107,856, 100; 15,674,000 113,178,360 
Add to this the estimated sales of 
home-grown wheat .......eeeseeees 52,417,200 33,820,90C; 20,142,500 24,590,800 
Fifty-two weeks’ home supplies ...... 141,465,100 141,677,900 135,816,90C 137,769,100 
Average price of English wheat per 8 4 sa s d s d 
QGUGNGEE  cccicccccs Ndwtedwnmnmidies 33 10 27 9 27 1 2 5 
M DEF CWE occccccccece neaadacta dan 7 93 6 43 €é 3 6 9 


i. : / bushels. busheis bushels. busheis. 
“Visiblesupply”’ in U.S. centres,bush. 49,530,000 31,229,000 12,912,C00, 11,988,000 
Do do = inewts. 26,533,900 16,729,800 6,917,100) 6,422,0C0 


COMPARATIVE AYERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended August 31, 1907, and for the corresponding week in 
each of the years from 1906 to 1903 :— 


| 





Quanririgs Soto, AvgeraGe Paces, 














Wheat. Barley, | Oats, Wheat | Barley. Onte, 

sitesegieinia | ehiiemenaig <a ascent adeoeaeeeind a+ <elieatet 
1907 | qrs bsh gre bsh| qre tsh' s a sdie4a 
Aug. 31..| 11,847 5 1524 1) 10,395 5 3310 | 2@6 | i811 
2%..| 17,415 2 672 1| 5,699 C 3 7/1 «35 0 19 8 

17..| 14,258 5 682 6| 4,045 1 36) 3 9! 2 4 

10..| 18,510 0 322 2) 3,459 5 35) 66; a 3s 

3..| 16.165 2 313 0| 288 1/| 3 2] 2 4/ 2 2 

July 27.., 16,867 3 3,324 0 3,533 3 3211 | 2 3 20 8 
1906 ......| 55.716 5 4,753 0 22580 3 69) 43! 16 6 
1905 ......| 92630 5 14,737 1) 23,950 1 211 | 23 5 15 9 
1604 ......| 32,921 1 | 12,370 7| 31,507 0 3% 2 5 3 | 16 3 
1903 ..se0+) 9,267 0 726 5, 8095 0 33!235!' ws 





THE IRON AND COAL TRADES. 


The market for pig-iron has been somewhat quieter in tone 
during the past week. There is less disposition to buy on the 
part of consumers, while the future course of prices is so 
uncertain. The Continental demand has fallen off to some 
extent since we last wrote, and this, together with the unfavour- 
able reports from the United States, has doubtless depressed the 
market. With the advent of the autumn, there is generally a 
considerable improvement in trade, and the position as a whole 
is encouraging. Our finished iron and steel industries, however, 
are rather quiet as regards new business, and as a consequence, 
the outlook in that direction is not so hopeful. The hematite 
trade is still being affected by the prevalent uncertainty in the 
shipbuilding industry, East Coast makers only being able to 
realise 8os for mixed numbers. The West Coast quotation is 
Sos 6d, with warrants at 78s. To-day’s Glasgow prices: Cleve- 
land, 54s 714d cash, 54s 6d, §4s g!ed one month, 54s 7d three 
months; buyers, 54s 9d cash, 54s g'4¢d one month, 54s 8d three 
months; sellers, 54s rod cash, 54s 102d one month. 54s 10d 
three months. Market strong, fair business. Turnover about 
7,500 tons. Connal’s Stores to-day :—In Glasgow: Scotch, 1,743 
tons; Middlesbro’, No. 3. 177,266 tons; standard, 8,897 tons; 
Hematite nil. 

Our Middlesbro’ correspondent’s report, cated September sth, 
is as follows:—Pig-Iron.—The market is in an unsatisfactory 
condition at present, and with prices declining daily in the 
Glasgow warrant market, buyers are holding back. No. 3 
Cleveland G.M.B. pig-iron is nominally §ss 3d. East Coast 
hematite mixed numbers are offered by makers at 80s, but second 
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oe eee eae 


and Steel.—Works | tember-October, 6.934; October-N 


unaltered. Steel ship- 
1; iron ship-plates, 
8, all less 2'2 


2 ) + 
ing. Best 


Gellivare and 
rade, hematite. 


+ + 
hed. 


bj 

L./K Swedish iron 

20s; “CC” grade, Cleveland, 22s; “ ace, Dasic, 22 
N.E. Coast ports 

The Jron and C respecting manu- 

factured iron an teel: —In the finished iron and steel trade 

there is not much change to report; but there is, perhaps, rather 

neve business comin t hand than of late As far as 

ly quiet, and 

al, prices have a 


ss 


al 


resh orders are 
withstanding 
er weaker tendency, although no reductions of any 1im- 
makers being still 
1) their books. 

ns can be bought, it is 

on of £6 15s. 

juir} re Continental 

yw experienced. 

and at Newcastle the market 


v firm. The 
until the cl 
will probably 
—-Best steams, 16s; 


ans satisfied 


, while the fi 
| mpt 
ashire the dem: 
r lately experien 
, as households are 


1 
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uS aré in strong deman 


THE WOOL TRADE. 


he English wool market continues very firm, but business 
icted, as the holidays are not yet over in some 
rs Seward and Melly por 
—Th 
j ust 
wever, keep t 
finer grades, and the pr 


oadi€s COMmnNn 


districts. 
on the Liver 


4 


ne 


THE COTTON TRADE. 


LIVERPOOL, Septemb 


- aA 


week. Esti- 
bales are 
Brazilian, 

an, 440 bales 
ir export and 
Tts, §,427 bales, 


1,900 


» 230 bales West Ind 


East Indian. Of these, 
speculation, and 45,000 bales for the trade. Imp 
icluding 948 bales Americ ' alee Jn, 
im ng 94 ale merican, 3,545 bales Brazilian, &c.. 26% 
bales Wect Indian & — 4 4 ee ee eg 
. West Indian, xce., 348 bales Afri ‘an, 19 bales East Indian 
«4 moderate business has been done in Se: Ri Re oe eee ae 
i is oon a a 
: Gerate business as been 
Gone Quotations advanced 2 noin: Mi gi : 
me ton advanced 2 points. Middling quo 
7.51. In Peruvian, scarcity of rough s ae queme 
prices are very firm. Quotations of smooth are ra; ed 2 point 
> +: . Tais 2 po Ss. 
Brazilian continues in demand, and good business has a 
sulted at full rat 1d ihn gee ont ee 
suutead at fuii rates, and quotations are raised 2 points I 
po - ~_— /_< s4,05, 
Kast Indian, a limited business has been d ne at eacheuned 
- + ~ . Yr , © +o . - a aN a C 
rates. In Egyptian, a moderate business has been done. Ouo 
tations are generally reduced j'g. Joanovich and Abbassi un 
’ J d 4 alit AT assl es 
changed. Fully good fair brown quoted rofdd. 
2} to 54 points higher, closing steady. 


S 


\ 


at easier prices. In Ameri 


an, 


lime 


limits business, but 


; Futures are 
September, 7.06; Sep- 


eee 
ee 


| Florida ditto. .....cccee. 
IIE isdn cs cccnncs 


| Pernambuco, &c......... 
FID ciccleuiampien se mide ean 


December, 6.89} ; December-January. 6 --1. 
6.76; February-March, 6.76; March-Aprn) “; oo 
6.76; May-June, 6.76}. Egyptian butucen 

7 ‘ar 

sOWeT, 


CURRENT PRICEs.— 


THURSDAY 


Descriptions. 


Good 


= | Med. 


American, 
Sea Island........per lb 


a Extra Fine. 


Ye | Fine. 


~m 
tv 


4 


Sse 


Brazilian, 


SD a ceneeeexnexaces 
Rio Grande ....... 
Maceio 
Maravnham 
Egyptian. 
PE i cinctsceereeansns 
Upper Sevcecccee| co 
Smyrna, Greek, &c. ....) «. 
West Indies, &c., 
Tahiti Sea Island ...... 
Peruvian—Roughk ...... 
Ditto Mod. Rough .... 
Ditto Smooth ........ 
Ditto Sea Island...... .«. 
ee eee ee 
East Indian, GFr 
Surat— Mac. G'nd Surtee 
” » Broach 
Sawginned Dharwar.. 
Bhownuggat 
M.Gin’d Bhownuggar 
Oomrawuttee, No.1. 
- No.2 .. 
M. Gin'’d Oomra, No. 1 
"” " No. 2 
M. Gin’d Khandeish 
Bilatee .... ose 
M. Ginned Comptah . 
Bagalkote ........+. 
OS ee a 
Machine Gin’d Scinde 
Bengal......... 
Machine Ginned Bengal 
Madras—Tinnivelly ....| 54 
Western....... 44 
Commilla No2, £4 
Coconada Red. ......../ Faijr.. 


406665 e” 
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imports, Exports, Consumption, &c. 
August 30 
- a ss ——? 
1907. 906. 
Bales. Bales, 
Imports From Jan. 1......+¢ 5,102,256 .... 2,230,650 
9 1 4,871,943 
Exports 382,504 


”" 
Consumption . 

- Bept. l..... 
Stock eccccece ssi 

The imports for the week ending August 30th amounted to 16,8 

bales, and the quantity of American cotton reported at sea for Gre 
Britain (including cable advices to date) 1s 3,000 bales, agaiss 
35,000 bales at the corresponding period last ysar. 


MANCHESTER, September 5 


has shown itself in ou 


odd sales 
financial t 


kets has been a rather disturbing 
ind vary to a considerable exte 
there have moved off a little better. 
use have been firmly held, but few sale 
Cop-twist in the medium numbers 
vanced rates are not easily secured by spin 
have been rather quieter, buyers declining 
Bolton yarns are very strong, especially 1 
Most producers are independent. 
(I.) Comparative Statement of the Cotton Trade | 
Previous Woeks in 18 | 
Prin epic, roe FP 
5, Aug. tAug. Aug. Aug 151) 
1907.| 29. 22. | 15, & |} | 


— 
—— TT 


s dis4 s . sd fe * a | 
Cotton—MiddlingAmerican.per!b 7°57 746 75 ¢ 104 | 
a ‘Good fair brows Egypt.per!b 0 10$0 10/,0 1040 one es Dll 
Yarns 32’ twist.........2--+-++--per ib O11 0 10g¢#0 10% 0 jor0 a0 a | 
— 40's welt .....c.cecsseeee--per Ib 10H 0 1040 105 o; 9 1a} 0 18 
— 60's twist (Egyptian) ......per lb 0 198 0 1980 198 0 1% | 
32-in, Printers 116 yds, 16 by 16, 32’s and ale aly 4in4 nN gan 6 


i i , 32's and ; 
ane oie d ee aps 6h 
$8-in, dito, $8 yds, 18 by 16,10 ibs...... 811 81 SUI FT § 9 8) 
39-in. ditto, 374 yds, 16 by 15,8¢1bs ..... 711/711 711 7 


| 
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tember 7, 1907. 




































































(II.) 
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ee Ib 37 "541 "562 "680 “626 * 89 
+s a1ing American.per ‘S , 62 26 g 
sron—Middling Amer enerlbG 10g 0 9) OT O7% 010 0 7g 
Ba OG ood air DroWDESY PID ero 1, 0 Bt 0 Bh 09m 08H O 7 
yorne—$2'8 tWISE voeeee eee see Per lbO 1038 0 9 O 87 O 9 C8 O 7 
a eeu (Beyptian) ..,.per lb 0 198 016 0 1%G; © 125 0 1% 0 123 
ae 8 16, 32's an 
spin. Printers, 116 yd, 16 by 161579 000 17 4 1510 16 151410314 7432 9 


Be peevoeenerers® ° 35" ami 
spin sbirings, 76 yds, 19 by 19, 52's anc 16 41411 15 1314 3 14 0 12 3 


eeeerereoeeese 


GOB aver eee jabyiGé,20lbe...... 811 8 O 8 2 7il 7 8&6 8 
sia in, 16 by 15, BB TDs “7h 70 7 2 6146 &5 8 
3}.i0. ditto, 


being quoted in decimals of a penny (no discount) from 


+ American cotton we give the prices at corresponding dates of previous years | 


tober 1, 1902, g 
oon proximate decima 
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THE LEATHER TRADE. 


rie market for leather generally has continued fairly active, but 
Saeed is rather irregular, and wants consistency. 
one vage Bellies are offering more 


lequivalents, ¢t Nominal quotstions. 








eather 1s scarce, and very firm in price. — 

ae agg prices are rather weaker. With this exception, values 

freely } TICCS ¢ . : . , FR 

~ ‘y firm. Australian leather is in short supply. There is 

‘Yittle business in raw hides, which still have a weakening 
tendency Lower prices of raw material are a very necessary relief 
i» the tanners, as the margin of profit in tanning is still very 
for tne te ' - j 
-mnerceptible. 


| soREIGN AND COLONIAL PRODUCE MARKET. 


‘o-Day’s Business and Public Sales see “ Postscript.” 
for Reports of To-Day Mincing Lane, September 6. 


SUGAR.—The market developed increased firmness in the early 

; . os y _o ler a ner 7 

part of the week, large speculative buying, partly on account of 
Paris, being a marked feature. Less tavourable crop accounts 
| doubtless formed the basis of the sharp upward turn, and a con- 


u 


wauauce of cold weather will naturally tend to turther strengthen 
sellers’ hands, while reports trom Cuba were ofa nature calculated 
‘assist the rise. An improved inquiry set In on consumptive 
ascount this week. Raw kinds dearer. To refiners, first basis 88 
ner cent.» sold, 1os 3d to tos 4d, f.o b. Total visible supply 
| ax unts to 1,839,000 tons, as compared with 4,958,000 tons at same 
time last year. 
1 Home ReFINED.—Transactions of good extent passed in cubes, 
| tue’s No. 1 being sold at 20s 3d; No. 2, 193 6d. Pieces were in 
| ferate request. Mid to good yellow, 138 to 1486d; whites, 15s 
| 16s od. Fine granulated, 18s 103d; standard ditto, 18s 3d; 
| Nor crushed, 18s 104d. Lyle’s granuiated ranges from 1Ss 3d to 
} 133d, and yellow crystals, 17s 44d 
ForEIGN Rerinep.—Cubes were sparingly offered, and held for 
idearer rates. W.S.R., prompt, 14391; S. and T., ditto, 145 64; 
| Meyer's, November-December, 14s; F.M.S., 13s rogd; R.A.V. 
i prompt, 148 44d; T.T.D., November, 14s; A.S.P., 148; C.Z.R., 
us; P.G.R., 138 103d; and Say’s. September, 14s 3d, f.o.b. 
terms. Lebaudy’s granulated, prompt, 123 1044, t.o.b., Paris. 
No.3 French crystals, prompt, 11s od, fo.b. terms, Continental 
granulated advanced on reserve offers and rising prices on the 
raw material. Ready firsts sold, 11s g9}dto 12s ; September, 11s 9d 
128; October, 11s 8$d to 118 114d ; October-December, 11s 74d 
118 1ogd; and May-August, 11s 11}d to 12s 3d, f.o.b. terms. 
Beet.—Market active and higher, though realisations led to 
f Some irregularity at times. September moved from Ios to 1os 2$d ; 
H Uctober, gs 104d to 10s 24d and ros rad; October-December, 
f| 98 113d to ros 24d, 10s 14d, and ros 2d; January-March, 9s 113d 
to 10s qd, ros 3d 10s 44d; May, tos 14d to 10s 6d, Ios 43d, 
and 10s 64d, f.u.b., Hamburg. 
_ CANE-GRowN.—No public sales were held on Tuesday last, and 
by private treaty a firm tone governed the market. 2,500 bags 
| Trinidad crystallised sold, 17s od to 183 94; 1,200 bags St Lucia 
| citto, 178 gd to 18s 9d; and Soo mats Mauritius syrups, 11s gd. 
Imports and deliveries of sugar into London since January 1st 


to 31st ult., with stock at latter date :— 

1907. 1906. 1905. 1904, 
Tons. Tons. Tons. ‘Lons 
} Imported ........4. 134,300 .. 149800 .. 125.830 .. 140.580 
| Delivered.......... 123,460 .. 133,230 .. 127,300 .. 138,500 
Stock........ rte —_ Zio) o« 2G «oc HIN 
| Stock U.K, socesccs, GENO . TSE «« TOTS « Be 
| Cane jaggery..percwt 80 .. 7,9 — ey 
| Javaanflost........ 11/6 .. 10/6 . 109 .. 120 
| Beet,88% fob. .. 10/33 .. O74 oe 39 «ce WE 


| _ GLUCOSE firmly held. Liquid English and American, on spot, 


3G. 


COFFEE — Moderate supplies at public auction this week passed off 
steadily. East India: Neilgherry A, sold, 603 to 663; LB, 56s to 


=, <. 49S to 54s; peas, 535 6d to 56s. 


| 
| 
| RUM steady, unchanged in price, but trade is quiet. 
{ 
| 
. 
Colombian : fair to good 


rae 0s to 67s; medium, 548 t> 59s; bold greyish, 52s to 
pm old dull greenish, 558 6d to 56s 6d; faded greenish, 53s to 


( iy | damaged bold hard greyish, 56s; medium, 50s6d. Costa 
bold’ colo middling brownish, 538 to 538 6d. Guatemala: fine 
fees mac 708 ; bold pale foxy, 46s 6d; peas, 70s. Washed 
cet anced terms, retired. Washed Dumont: small to bold, 
y at (0 308; peas, 518 to 58s. Jamaica: dull greenish, 52s; 
| » ary pale, 38s. Futures have been dearer. Santos: Septem- 
| December, 303 14d to 318; March, 


ber, sold, 298 3d to . 
» 298 9 298 gd; 
308 9s to 315 74d and 31s 6d; May, 315s 9d. 








Light sole | 








Sep THE ECONOMIST. 
Compared with Previous Years.* | Imports and deliveries of coffee into London since January rst 


_ Price, Corresponding Dates in 
1Sept. —— —-— 
3, | 
1907. 1906. 1905. 1904. 1903 1902. 
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to 31st ult., with stock at latter date :— 


1907. 1906. 1905. 1904. 


Tons. Tons. Tons. Tons. 
Imported ........0. 40,670 .. 28,360 .. 35,570 .. 41.140 
Delivered, home use 10,650 .. 10,690 .. 10530 .. 10,340 
” export .. 15920 .. 21430 .. 30000 .. 20260 
Bhadk.cccccccccccce 26200 .. 193570 ... 30158 «. 43,800 


SANTOS Corree. 
The London Produce Clearing House, Limited, supply the 
































following quotations for good average Santos coffee :— 
Aug. 31. Sept. 2. Sept. 3. Sept. 4. Sept. 5. Sept 6. 

1030; 1 O 10 30/230 10K:230 lOW2W10 W 2511030 2350 
am pM. am./p.m. am. p.m. aM. p.m. sm, p.m. &.m. p.m. 
‘ Sdisdsdisd sdsd sdsda ade Aigd aad 
ae 30 6 50 6 39 9/309 31 O 3L 14313 316/31 7331 7331 9 31 9 
| May. 30 101/30 104 SL1313 31 3 31 4h31 74:31 9 31 9 3110832 O 32 lh 
| Sept 29 1429 14293 29 4429 6 9 9 29108300 30 4430 4.30 6 WO 6 
Oct.. 24 6 29 6 29 6 236 29 9 30 O 3014303 30 6 3 7430 6 30 Th 
ec. 29 10} 29 10 '0 3 50 3 30 4430 43306 309 30 10} 30 10)31 0 31 0 
Juls ; ne i ae 32 6 


we 





eS eee 


nN 


Contracts tor 59,750 bags Santos coftee registered during the week. 
COCOA.—In auction, a moderate quantity experienced keen com- 
petition, prices being full up to dearer. Trinidad advanced 1s, and 
other West India, 1s to 2s: common and medium Ceylon, 2s to 3s; 
and Guayquil, 1s to 2s dearer. 430 bags Ceylon: fair to good bold, 
native, 101s to 103s. 849 bags Trinidad: fair to fine, 
109s to rr2s 6d; small, 1ozs 6d. 31 bags Grenada: good red, rros; 
Dale, 106s to roSs6d. 12 bags St Vincent, rogs. 60 bags Dominica: 
lair to good red, ro8s to 1103; pale, 106s 6d. 128 bags Jamaica: 
fermented red, 108s t> ro8s 6d; small, ro6s. 21 bags Demerara: 
iné, 1128; good, 109s 6d; ordinary pale, 104s. 334 bags Guay- 
quil: Caraquez, 113s 6d to 118s 6d; Tumaco character, 110s to 115s. 
24 bags Costa Rica, 109s; and 30 bags Nicaragua, rrrs 6d to 
113s 6d 113 bags Caracas, 208 bags Venezuelan, 171 bags Sanchez, 
and 51 bags Puerto Cabello retired. 

Cocoa Butter.—115 bales and 30 cases offered and withdrawn, 
150 cases Cadbury’s sold, ts 11d to 2s ogd, the average being 
Is 114gd, against 1s 113d last sales. At auction, in Amsterdam, Van 
Houten’s realised an average of 1 I5C against 106c last month. 

Coc oa SHELLS.—1,564 bags, few sold; A, 205s; C, 207s 6d to 


22S 6d. 


IOSS to II3s; 


T 


°o 

TEA.—At public sale this week some 34.000 packages Indian 
were catalogued, and good to fine qualities were well competed for 
at full rates, lower grades, however, being easy. Pekoe, common 
to fair, sold, 64d to g}d: good to fine, 1s o4d to rs 23d; broken 
pekoe, common to good, 64d to 113d; fine, 1s 14d to 1s 54d; pekoe 
souchorg, 64d to g§d; orange pekoe, 63d to 1s; fine, 1s 2}d to 
Is 54d; choice, up to 2s od; broxen orange, 6jd to 1s odd; fine 
to choice, 13 2d to zs 4d per lb. Some 23,0c0 packages Ceylon 
were offered, and medium to fine descriptions were dearer, with a 
good demand, common, however, favouring buyers. Pekoe, com- 
mon to good, sold, 64d to 104d; broken pekoe, 6jd to ro?d; pekoe 
souchong, 6}d to 7d; orange pekoe, 63d to 1s 2d; broken orange, 
7d to 1s 14d. 390 packages China black were partly sold 
Monings, 64d, without reserve; Ningchows, 73d; and Keemuns, 
S3d. Java sales amounted to 3,300 packages, which met a quiet 
demand at barely late rates. Pekoe changed hands at 6d to 7}d 
broken pekoe, 5jd to 7d; pekoe souchong, 634; orange pekoe, 64d 
to 94d; broken orange, 67d to 1rojd. 442 packages green China, 
partly sold: gunpowder, 7d to rs 1d; Foong-Mee, 93d; Sow 
Mee, 63d; young Hyson, 5d to 5id perlb. There has been more 
doing in new season’s China. Keemuns sold, 114d to 1s 2d, and 
scented capers, 54d to r1ad. 

RICE remains dull, and quotations largely nominal. Meal firm, 
and indemand. 1,009 tons new crop Rangoon, May-June ship- 
ment, sold 973, c.f. andi., 1 


A. 


delivered weight terms, Hamburg, and 
1,500 tons, February-March, Liverpool, at roos, c.f. and i., delivered 
weights. 

TAPIOCA quiet. 388 bags flake were offered in auction and bought 
in. 83 bags ditto, without reserve, went at 24d. 364 bags seed 
pearl, 24 bags Java pearl, and 70 bag; flour retired. 

SAGO.—167 bags small bought in. 

ARROWROOT — 163 barrels St Vincent 
barrels sold at 4d per Ib. 

BLACK PEPPER.—The market ruled quiet, and prices favoured 
buyers. Singapore: fair, spot, sellers, 43d; and for arrival, 
August-October shipment, 474d, cf. andi., delivered weight. At 
public sale, 27 bags Singapore, 160 bags Saigon, 146 bags Alleppy 
were bought in. 30 bags Ceylon sold at 43d to 44d 

WHITE PEPPER quiet, and prices weak. Fair white Singapore, 
spot, 64;d, and for arrival, September-November, 533d, c.f. andi., 
delivered weights. Penang, spot, 6d. In auction, 154 packages 
Singapore were bought in. 

PIMENTO.—60 bags were offered and retired. 

CINNAMON —165 bags were bought in. 

CLOVES quiet, prices, however, being steady. Zanzibar, Augu: 
October delivery, 6d, and for arrival, September-November, 58d, 
and January-March, 5$d. At public sale, 150 bales Zanzibar anc 
11 cases Penang were bought in. 

CAPSICUMS.—or bags Nyassaland offered, 
7s. 42 bags Nairobi were bought in. 


were retired. 4 half- 


St- 
3 


nd a few sold at 


73's at gd; 52's to 84's, 8d; 94's, 744; 104's, 64d; 107’s, 54d to 
6d; 114’sto 122’s, 5d; in shell, 2dto 23d. 21 packages Kola nuts 
retired. 23 packages West India mace sold, rs 3d to 1s 6d; fine, 
1s 10d; broken, 93d to 1s1d. 96 boxes Singapore nutmegs, with- 
cut reserve, sold, 107's, garbled, 53d to 6d. 

GINGER met a quiet sale at public sale, and 230 bags Calicut 
(land carriage) were offered, and boughtin. No Jamaica offered. 














NUTMEGS and MACE.—75 pickages West India sold, including | 
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THE ECONOMIST. [September f 2 | 
JUTE declined rather sharply in the early part of the week, more | GAMBIER moved off slowly. September No 
| liberal offers, lower prices in "Calc utta, and extreme reserve on the | sellers, 16s rogd, c.f. and i., London or Antwer 
{ part « f buyers, creating a general! - depressed tone More steadi- INDIA- RUBBER dull. Hard fine Para 
ness, however, was discernable banee ‘Native first m oy gp QUININE quiet. 
ber, sold {17 58 to £17 158; October, £17 58 to £17 15S, anc 
Duffus Daisee, No. 2, October, £18, c.f. and i. Bayon o me —At Periodical auctio 
HEMP. very dull demand was experienced for Manila 214 in the al oe iia shells ruled firm to ; 
qualiti les, ‘on an absence of ~~ pressure to sell ne to keep current at last sales. Tortoiseshell met a fairiet » Per CWE above e.,’ 
alues ¢ airly steady level. Good seconds, January-May, so * airly brisk inquiry os 
a ue ne rd a Bae ts a? £29, with aout supplies were larger, prices as a general rule beir 1g easier. Wh 
- wn, August-October, {29 10s. New Zealand proved slow. GUMS.—Animi, at public sale, 


sold at full r 
Fair October-December went at / s to £29 10s, c.f. andi., being Zanzibar, fine strong sorts, f2r 5s to (2 35 


B. and S., &c., on spot, SH, sellers 
1 Cul ts. 


os a moderat tea 


aSyor 


rates as a 


steady £i5 7s 6d; bean and pea, strong sorts, fi2 


fine be ans » £1 aa 
3; Chips, 255 : 
SHELLAC.—This market disc! sed considerable depression during firm, and all sold. Manila and Macass: ar, X&c., pinky. scr. 


2s ar > . ay, SCraped 
the greater part of the week, affairs at times -—~ rendered purely Po 8 7 epee ' ae 1, 533 to 573 6d; nt 
nominal in the absence of buyers and sellers. Fair T. N., on spot, ntianc, lair to One pale, 323 to 44s. Kowrie 


175s; October, 163s; and December, 150s. (Continued on page 
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Commercial Times. —Wieeklp Price Current. 


The prices in the following list are revised on Feidag with the assistance of an eminent oom in a each department, 


LONDON, Farvar. DRC as—(« "on.) sds a lron, per oon~0en. 2 8 
RROWROOT-perldb s d # oe 
ae Vincent com. tofm 0 24 0 DYE STU FFS, ae eh Nailrods ,, 
Bermuda sw Galis, China ..... 5$ 0 Rails steel 
Natal . 94 0 apan, per cwt.. Welsh Ports 
COCOA—daty 1d p.Ib Safflower, Bengal... 
Trinidad, m.d to Turmeric, Bengal 
C8 0 Madras, finger .... 
Gambier, block 
Cutch, ord. to fair .. 26 
DYEWOoDs— 
Brazil........perton 
Fustic, Jamaica .... 
Cuba 
Lima Wood 
9g wood,Campeachy 
onduras 
Jamaica 
Red Sanders 
Sapan Siam . a 
ELEPHANTS’ TE ETH— 
Boft Solb. & upwards 
FLAX — ° 
r ton, c.if. 
Rica ZK 
Pernau D 


SILK—(Con,}— 


Bengal Gonatea ... 
China—Tsatl 


TEA—dut 


Congon «nf 


ommon , 
Medi: Um to ¢ ood , 


‘ine to finest 
Souch: ong, comm 
Good to finest . 
Scented Or: anes 
Canton 
oh ted Cprs.. 
son, Com. tof 
Finest e fair. 
Young Hyson 


Renna nie 0 34 0 2 Hoops, London .. 754, ver Ib 


Dre | 
Ob 
-o 


> of 
-a00e0S GOs 


< 


Do Madlsbro f.o.b... 
Seotch pigiron.carh 
Cleveland, cash.... 
Hematite, cash. Ov 
Leai—Eng.,pig p. tot oc 


a 
t+ 


Taysaam Kabing. 
Skeins 

Canton 

Tussah 


PEF CWE, .. 0006008 0 210 
01:2 
iil 


~ 
wry 
>See 


Buperior ..........215 
GORAES ccccccccece 206 
African 
Ceylon, mid to fine . .C¢ 


i ii ay Meigen gn 


o2ooo°of® 


Foreign, soft .. Japan 2) 
Quicksilver pr. bottle 1 c {taln-Raw.fair Milan 0 


Spltr., O.B. JO | Organzine-Midto gd. 0 


Tin, : } Trams, Milan, 3thi Good t © finest ..., 
Du “do ‘toon, . 36 3 0 . thirds 0 Indian and ylona 


Straite ...... cash 165 — ES- eeoudneouad by ter *. ane Feu, 
eg on enang 0 1 iseful ‘ 
oh at 14 Bingapore,fairWhite 0 ¢4 Broken Pekoes-Cou 
Zine, English, Sheet26 18 ¢ Black Singapore .. 0 4% Fair to good 
Antimony,Regulus . 33 0 BED it bnceenkeauin « 0 0 nin eek 
OILS—Fish— Pekue 8. ichong— 
Sperm, crude p.tun 2 Souchong— 


no ee 
OOOCKNOCOWBVFMO0OO 


0 
313 
122 


12 
as 


oe 

oe oOOoOoOoO°o 
1 
oc 


Guayaygni! Ariba ....13 7 
Bahia, fair to fine aes 
5 


COCO TCOAOW+OCO0 & 
OCOAOOCACOACOCO & 


Foouwoc < 
OooovTora 


COFFEK—duty isd per! 
Ceylon,2m.& low mid. CO 
iddiing to fine ..105 

Peaberry 
E. Indiatine ord.gd.mds0 
Do good to fine.... 89 
Mocha, long berry .. 75 
Do, short berry.... 90 
Jamea., gd.to fn. ord. 3 
Greenish 
Colory 73 
Costa Rica, ord.to mid 44 
Good to fine 65 
Centra! American,gd. 
ord. to low mid.. 42 
Mid to fine ........ 50 
Foxy de scriptions 39 
Vera P 50 
Columbian, ordinary 37 
De gdord to low md 49 
Do mid to fine .... 50 
Bantos, fair to good 
avrge. quay terms 28 
CHEMICALS— 
Acid, cituic....per lb 
Nitric 
Oxalic, net .... 
Tartari me English. 
Forei ie! 
Alum,! a 
Do ground 
Amm oni a, cavb., 
Muriate, whi 
Su! pla te 
Arsenic, lump, pewt 45 
Powder.. per cwt, 32 
Ashes, pot, per cwt.. 42 
Pear! do do ose 42 
Bleachiugpowdr.p.ct 
Borax Crystals, cwt. 
Do pow: OP cau 
Cream tartar, Crystl 
Do powder ........ 
Do 98 %, powder. ee 
Brown 
Calomel 
lodine, dry..per oz. 
Potash, bichrmt. pr lb 
Chiorate, net... 
Prussiate, English 
Sulphate ..per von 10100 
Bal-Acetos ....per lb £8 
8al-Ammoniacprewt 4000 
Boda Bicarb., per ton£7 50 
Cryst ~~ ex angines 26 
Alk §/100 
San atic “ee ’ “0 100 
Bugar lead white, cwt£35 0 2: 
oreign White .... 33 ¢ 
Bulphate Quinine— 
Howard and Sons 
per oz si 
In bulk. 
German, Mnfactrs’ 3 
Do 2nd hand 272 
Buiphate Copper,pct. 205.0 
Zinc, cut 16/0/0 
Sulphur Flour 6 
Do Roll 6 
Vermilli. mn, Chinese p1b0 
2 


Eng 
coc fINEAL 
COTTON— 
Good Western, cif. 0 
COALS—Best,perton 2: 
DRUGS— 
Aloes, Five E.1. pewt 20 
Cape, good to fine.. 35 
Aniseed, China, star 
Balsam Peru, per lb 6 
Capivi 2 
Bark, Calisaya Nat flat 0 
E.1. &. renwd. Cn. 9 
do do 
Camphor, Chin 
Japan 
Cardamoms, Ceylu 
Cantbarides ..per 1. 
Oastor oil. 
Gum Benjmn. Su. 
seconds, per cw 
O.banum, drops .. 
Kowrie 
Ipecacuanha, Rio 
Jala 
Mis 
inl, Cassia ....p 
Anisced 
Peppermt. H.G.H,. 11 
PE Socustucccseng. 
Retrrb,Chira,frtofin 1 


124 
115 
78 


Pacaowmohb 


Se5o0°%0 
oo 
om 


oS 


1 -— Fr oneaon 
7 
ne 


er 


2onr COOCOMOOoOOMOs OOO°O° 


WROfOO 
2 -cour 
s+ @e2oo 


Common 
Useful medium,. 
ekoes— 
Common . 


Medium usefui.. 
‘ine 


bor 
eek ro) 
hoo 
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C 
Olive—Spanish assy 0 
s Le — ‘ 6 . 
TIT_NR Rs eed inseed, ?. ‘tor 23.2/G 23 
da ee 2s Rape, ref.Eng.,csks 33 15 
Amalias . perc Brown, English,nkd 33 3 
Patras ; Cotton seed, Urude.. 27 
Do Refined 23 
Cocoa-nut, Ceylon .. 35 
Cochin 4 
Palm (Lagos).... 
Lard, Americen .... 4 
Do English. 
Petrolm., Oil, per 8 tbs 
Water-White 
Oil Cakes, Lnsd. Eng. 
per ton 7.7/6 7 
American (Westra) nom 
Oil Seeds— sd 3s 
Linseed, La Plata 0 0 0 
Bombay pr 416 lbs 0 60 
Calcutta priv tbs spot * 
C 
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Cinots 

@~ir 
cs 

1 


,_ Chips 
Cassia Ligrea 
Cloves—Zanzibar.... 
Penang 
Ginger—per cwt 
Cochin, cut........ 
Do small rough.. 
Do washed..... 
Bengal 
OS ae oo 
Jamaica 
Mace 


can 


id 
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TIMBER—Timber & Hewn 
Wood.- ; Dantele & 
Meme . load 75 

Pitch Pine ’ imber 74 
Canada.. 
— yel, pine, “irg e¢ 
— sm 

Quebec oak... sane 

, Baitic oak .. : 

Nutmegs, good to fine Indian teak 

Smallto medium.. 0 6 Wainsct.lgs. 18ftcube 2 ¢ 

Chillies—per cwt.... 2) C Deals o Sawn & Prepared Won 

Norway, Petrs. std £6 10 
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Raisins, d ity. 7s. per 
Valencia, ord. 
Selecte d,me? to gt 
Fine and choice .. 

uscate. layers.... 
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SPIRITS--Rum,p pf.gl.duty lls4d = Swedish, good . 
Jamaica, per liq.gal. Common. 
bd, 30to350.P, 2 9 Russian 
prine marks. ate 6 Finland 
emerara, proo i Canada, lst pin 
Leeward I a - proof 1 ae 
eee , and Mauritius 1 _- 3rd — 
PLUMBAGO, 1p avana . ee _ 4th — 
Ceylon, p. cwt wees ? pom Brandy,duty lis “4a per American Spruce. 0 | 
PROVISIONS— No. Vat. Fitch Pine Planks 2G Bi} 
Pattern. Anstrin. Gast 04 1293... Dntze dick. 40ft.3in, 0120 mt 
Canadian, finest ..104 1896 . Staves-Baltic,p.mille220 
Irish creameries ;:102 st brand Lag New York pipe.... 3710 
Pile connsess ie tn inde. + 1900. TOBACCO— 
7 duty 30—3 44 per Ib, 
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Oranges, Val 
or fine _: ae 
Lis! mn &3.U. a 
Nap! CE ice 
Lemon »,P alrmo, p.28 
a} €s 
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Azoff, Blak Sea 0 0 
Rape, Caleta, brwn 
Sept.-Oct. ...... &3 
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NOWMBwNOOO 


uts— reel ona,p bg. 3 
GU TTA- PERCE, 
low t ne, per lb 
HEMP_Pet ton 

t. Petersburg, layer 3¢ 
Manila, fr curnt. spt. 33 
N Zealand dock,ed fair? 
JUTE, Native firsts, 

for shipnut } 
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eal 19)4. 
a 1905. Maryland and Vhio, 
Danish 
Brittny, rolls doz. ib 
Bacon, s sngd—Wtrfrd é2 
Limerick 
Continental ...... 82 
Canadian ........ 57 
American ..... 
Hams, Irish ....... 
Canadian....... see 
American 
Lard—lIrish b’ adders 44 
Do kegs .... £0 
American pails.... 45 
Do half-barrels U 
Pork—per OtOB cones 3 
Beef—Aunricn per8 |b 2 
scotch 4 
Cheese, Edam 
Cans di’ AD 
Gouda 
English Cheddars.,, 
United Bts ates .. 


per lb bond ... 
Virginia teaf—Bright 
ordinary to fine 
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1906.. 
Corn spirits, pf.dy.pd 1 
wen f.o.b. Ex. prf. 
alt spirits, duty pd Stri; mia 
German pirits Dark k ord, to fine.. 


SALTPETRE— Virginia s strips-Com- 
Bengal, percwt ..19 G6 0 mon tosemi-brit. 
English, refined .. 24 0 25 Colory & gd. to fine 

SHELLS—M.-o-P. per ewt. Kentucky leaf Com- 


mon to fine 
Manila, bo! a { Strip: 
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Maccassar....... ( ee nad 
Sydney - : 0 A ( oumbian 
W. Atistralfan ....£ 0 JAVA... erecerererers 
Bombay Tanat 
SUGAR—per cwt, ‘none 48 2d, 98 Tatakin.. 
pt cent. polarisation, China ... sonmeie 
Brit. W. India, syrups 11 Borneo ard Sumatra 
— " German 
urinam, Crystals edieaf 
Penang, Gr. & white ——, 
ee eee one SIR. «xu eunial 
Jaggery, Cane ...... Manilla 
Natal Syrups.. Greek ikaemae 
Egyptian crystallised Cigars, duty 6 per lb 


Syrups ‘ 
Jerse oat ; TURP NTINE,p cwt 3) 9 
Cuba Centrifugal.. WOOL—English—per pk. ota | 
Reringp—London— Fleeces 8. Dn. Hggs 3214 10 ) #15 0 
Yellow Crystals .. Half-bred hoggs.. 13 ¢ 1310 | 
Cubes, No. 1 —  wethers 1219 15 9 
RICE- Rangoon, open a. WT casein Kent fleeces .... 12 Q 
chtr, nw crop, pcwt Granulated South Down ewes 
Moulmein . Crystale, white and wethers .. 
Necranzie . Pieces Leicester EO cous 
Bassein.. Treacle Coloni al—per lb 
Saigon, c.f. & i CausHsp—Datch.. Vic.—Scoured super 2 
Garden Siam.. Austrian Bcoured good 
Field Siam French loaves ...... Scoured average .. 
French crystals, fob Greasy avr. to fair 
German Granulated N.8.W.,Scoured svt. 
French Cubes, f.o.b. Greasy average . 
Germ nCub’s, fine, fob 8. Aus., Greas avr. 
Tn N.Z.—Scoure 
BEET—German, fob Greasy average .. 


ow— 
eee _ Ca > Scoured spe. 
Australian mutton Greasy average... 
Natal—Seoured * 


Greasy average. 
TAPIOCA—per lb, cr yesbreds—Grs.< ae 


E. L. flake, fair Vic. good to a 


New J Zealand -_ 
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Sp nt 
Forward 
ROSIN—Amer.,com. 10 
Fine 0 
SAGO—Pearl, pr ewt 15 
Bago flour (best) ‘one ae 
SHELLAC, per cwt— 
ofa 8 rst marks 2°§ 
econd, fair to fin ” 
eee d pene at AC “ie? 
er to utton,sorts,ed to fn 270 
Bars Welsh Ports 7/150 ) 
eo ats * to mediam ..140 
: Li rnd nu v3 Bengal—Surdah, p Ib 2 
heets cece Cossimbuzar 
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Septembe 


———a FONDS, &e. 


; Name. s 
Div. Doe sols 24%, red. 1923... SBA 


ly Comm tor Acch Uc. 3.... 828 24} 
a Do tL, 1908 83 96 


De ++ 610" red. 1905 - 0% 
he “ Hecheat Bis. red. 1909 9Se git | 


% 3907-15 «+++. 969 


Do 
ey Do . j 

aly. a h Land 2% .. 8% 
Jac Ju $ it Ti Loane 8 Stk. 1912 93 So 
Quarter) “op Natl. W arLoan rd 1910 
ng. Annts. 1908(Red Sea Tel) 214 
vb ie Fanada Gov. Inter- \2 =e : 

. col. Ris. +0 4 a 20 

Bonds 0. e3 
Ape oS. be Bonds, 1915. x oe i 
‘ st. Govt. atu ce g 
we Se! Grek Guar _ 2: .. 4H 
_ daly. Menovaal Govt. 3% Stk. e2 25 
ey Aug Turkish Gta. 4 , 18c8.. 10% 6 
“1 Oct... Bank of England Stock 273 72 
a India Stock > red, 1931 98 985 
"Do Stock 3 , red. 1948 ey 5 


:.S ed. 1926 70), 
gd Do Stock 24° ir 
a bee. Do R'pee Mie 54-5 68 ¢ 3 
Fed. Aug Isle of Man Debs ... 
CORPORATION STOCKS. 
(United Kingdom.) 


‘ree of Stamp Closng 
ar ” Duty. *% Prices. 
842 Metrop.W aterRd.,B,1934 3 | 87 88 
at Metrop. Con., 1929 éugeee 4 584 95 
19,803,037 DoS Stock ..ccccecee 3 3 27 
12%,22 _ Do 24%, 1919- OP cncuseve 2 7 73 
6,083,385 London County, 1920 24 71 73 
985,000 Do.... 8S, 64 


BS: ‘100 Corp. of London De ‘ba. 34 96103 


Deb. Stock, 1927-57.... 24, 77 7% 

La Deb. Stock, 1923 ...... 3 85 Sl 
1,200,000 Belfast, 1935 . eo 98 C0 
3,650,000 Birmingham Corp ». 1946. 34, 97101 
1,000,000 Do do, 1947 ...... 3 | 6? 9 
1,350, 60 TM ccinns cases 046 25 75 77 
48.1% Blackburn Red. 1930. .. 3. 86 &8 
1,962,5% Bradford, 1945 .......--+ 34 95 $8 
$00,000 Bradford, 1954 .......... < 3 86 88 
1,469,407 Brighten Cor. Red. 1946 34 $7 9S 
1,205,531 Bristol, 1920-60. .......+. 3 87 83 
1,1%,200 Cardi ff Stock, 1935 ...... 34 $97 99 


375,000 Cheltenham, 1971 ...... 3 82 8t 
1,180,000 Crovdon Corp. 1940-60 .. 3 | 83 €5 


-_—_-- 


Si 


r 7, 1907.) 
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CORPORATION BONDS.—Con. 


\4 Riode Janeiro (¢ 


} Loan Debs. 


'§ Timaru Harbour Board Debs. |1s 2 
97 G¢ 4 Westport (N.Z.) Harbour Bd. 1925 921C1 


Name. 


5 Rio de Janeiro (Fed. Dist. of) 


3 c lV ng 
x Prives. 
® 3 91 
ityof) Bonds * | 93 87 


6 Santos iCity of) Bonds . d o9'6: 
+ Sydney (¢ ‘ity of) Debs. 1894)... 1919 991¢1 
135 Toronto (City of), Gen. Cons 


1929) $2 9° 


* Redeemable by Drawings. 


~ COLONIAL & PROVINCIAL 
| GOVERNMENT SECURITIES. 


|PrsAm. Dividends 


Due. 


} 


} 194,500 Ja. & July Brit. Guianaln 4 
/1,05¢,100 My. & Nov Can. Dom. Bis 


s\" 
* | 5,433,900 My. & Novy 
}2,053,721 Ja. & July 
4,389,415 Ja. & July 
275,700 Jne. & Dec 
4,774,200 Jne. & Dec 
452,600 Ja. & July 
3,524,400 Ja. & July 
10786733 Jan. & July 
}2,000,000 Ap. & Oct. 
} 690,000 Ap. & Oct. 
342,00 Jne. & Dee 
} 3?1, 300 Jne. & De 
} §18,000 Jne. & Dec 
2,135,151 Jne. & Dec 
13,733,195 Jne. & Dec 
9,997,566 Ap. & Oct 
14417175 Ja. & July 
|7,550,524 Feb.& Aug 
1.076, 100 Feb. & Aug 
|2-850, 000 My. & Nov 
1,099,048 Feb. & Aug 
346,700 Ja. & July 
482,390 Feb. & Aug 
} 758,700 Mar. & Sep 
307,782 My. & Nov 
15,026,444 Ap. & Oct 
3,714,917 Jne. & Dec 
}2,178,800 Ja. & July 
320,000 Ja. & July 
§,113 200 Ja. & July 


13,686,300 Ja. & July 
16500000 Ap. & Oct. 
| 12826200 Mar. & Sep 


176,400 Derby, 1920-50 ......0006 +3) 86 88 | 
$00,000 Giaswow, 1925-40 ........ 25 77 79 
§72,82¢ Hastings, 1915-54........ 3.) 84 &6 
119,016 Huddersfield, 1920-40.... 3 82 8% 
$00,000 Hull Corp. Stock. . 34. $7 $9 


1% onc Leeds Corp, Stock, "1927 24 72 74 





£000,000 Do ee 846 88 

156,908 icester, 1954 ........0. 34 $7 99 

41, 7 Liverpool C orp. Stock . «os 102 $4 

Manchester Red., 1941.. 3. | 86 88 
Middlesbrough. . . 73.97 SS | 
Newcastle, red., 1936... 34| 97 99 | 

l Do Irredeemable...... 23103 7 

#3 Nottingham Corp. Stk.. 3 &5 8&8 

5,070 Plymouth Red. 1942 .... 3 | 84 84 

¢ Portemouth ep. 1927... 34! 96 9& 

#110 Reading Corp, Stock. 3 98100 

1,38 Southampton Cor. 1915- 45 2 79 Bl 

0,00 Stockton, IGSR ccrcsccee 3 | OS 85 

7,897 Swansea C orp. Stock .. 74 99101 

15,450 West Ham, 1929 ........ 34 82 £4 

IR MK rnc nennevecsa’ 3 7477 


45,89 Wigan Corp. red., 1921. 3. &3 a5 
§¥,098 Wolverhampton Cor. «- 34; £6 98 


Subject to Stamp Duty. 





i 
BS SIM M0 Bristol ..........c00cee 34) 99:01 
H 4341,250 Leeds, Debs., 1927 ...... 4 105 7 
| LGM: Dole? .......ccccccs 34) 97 93 
H 152,417 Leicester, 1919-44 ...... 3 83 85 
H 3,518,806 Manchester edaseutedous 4 (119 2: 

Me, DOIG... ..ccvccccccer 3. 87 83 

556.814 Sheffield, 1925 .......... 3 | 85 #9 


CORPORATION BONDS. 


(Colonial and Foreign.) 


a -— 
& N; > Closng 
x ame, x Prices, 
§ Alexandria (€ of) Sterl.4% Bds.  * 10c 
® Auckland (City of), 5 9 - Debs., 1934 
1863 -8 105 7 
$ Auckland Harb, Bd. 5% De bs. 1917 104 é 
w 5 De »bs, 1936105 § 


§ Bloemfontein(¢  of)4% Ins. ‘Stk. 1954 
§ Bombay (C ity of), Imp. Trust wave 
1959 - = 


GH 


Gua. Deb 
wears City of, Bonds. * | 6391 

Town (C. © ), Ins. Stk 195 3 a 
4 Cape Town Suburbs, Muncipl. — 
slo Wate ‘rworks Ins, Stk. .... 1981/97 s¢ 
; coe irch (City and Dis. b.. 1926 117 2) 
5 —— ViC.of) Ster.Loan,1900 * | €9151 


lagen (C ity « OFF cs cenias * | 8&4 89 
| 035 Bo naso 3 
i; 4 Do K mds a hy = ia : Solel | 


Dunedin (¢ of)5 ¥ Cons. Bas. 1908 10? "| 


st London Corp, Ins, Stk. 1954 
; Heamth (N. Z.) “¥ Bd. Gtd. 1908 Salo: 
ton (City of), Debs. 
4 -— rs Mun. Inseribed ang pein 
éL felt hie chee nica vais 933 4) £4 87 


mn (N.Z 
in igi BO 18 8 


/ De bs 
‘ Mell ena (C ity ‘of), ‘Deben- . 1921 100 
$ Melfourn Harb, Trust Com, 20-2 100 2 
| ‘ —— 5 heed . 19 08- 9,100 2 
4 Melbourne ~7 “do. °191 6-21) 99101 


— Trams, Trust, 
tReet ian 
3 Deegeal (C. . of) ie ae © 
: ae farfour tay — 1900 106 : 
sion. Hare Board ha oud 1909101 3 
6) pear oard, 188] . 


f a 
i Co ae eeeeS 8 
Keogh oo ie S 
oat ty of) Cons. Res: 10¢ 2 
~ * | $2 93 


4 Ran e 
d a Nater r Board, Ins. Stk., 


: Dartan (Boro’ of) Ins, Stk. 1951-3: 94 $7. | 
| Qreriy. | 1% | Sept. [Arentne.Lo Loan 


| 12500000 Ap. & Oct. 
266,500 Ja. & July 
579,900 Ja. & July 
29150302 My. & Nov 
1,013,492 Ja. & July 
191658, 00( Ap. & Oct. 
186,500 Ja. & July 
316,540 Ja. & July 
i 


| 351,900 Ja. & July 
654,000 Ja. & July 


Fi 045,760 Ja. & July Brit, Col., Ius % 


Closng 


Name. 
- Prices 


ene 85 85 
102 4 
DE oases @'10t ¢ 
Do. Inse. Stk 4 10! 2 
Do Red. 1910 4 if 3 
Do Inse. 19104 101 3 
Do Buls1909-34 34.10) 1 
Dodulnse. Sk 3410) 2 
Do Rd.1910-35 4 101 % 
DoIns.1910-35 4 101 3 
Do Ins., 1938 3 Sé 9? 
Do Ins., 1947 24 73 8 
Cape 1/dgs.. 44101 3 
Do 1879...... 45 20 5 
Do 1881...... 4 2920 
Do 1917-23 ..4 12 3 
Do Insc., 1923 4 102 5 
DolIns.Stk'83 4 105 & 
Do Cons. Ins. 4 10! 3 
Do Con, Ins, 34 94 65 
Do do 3 86 e? 
Ceylon Insebd 4 165 7 
Do Inscribed 3 85 &7 
Jamaica Inse. 4 103 § 
Manitoba 1910 5 102 4 
Maurits.In.1937 4.10) 7 
Natal 1919.... 44105 § 
Do Cons. Inse 4 105 7 
Do do 4 103 7 
Do Inacribed 3 9563 ts 
Nwfdind. 1941 3h 91 93 
Do In. 1913-38 4 i0i 3 


New 8. Wales, 


1905-10 i 1 
Do Inscribed 4 1.02 7 
Do Inscribed 34 97 93 


Do Ins., 1935 3 83 2 
N. Zealnd 1914 § 193 


Do Cons. Debs$ 10C 2 
Do Inse. Stk. 4 10f 7) 
Do do.. 3 98: 9; 
Do do 1945 3 85 & 
Nova Scotia.. 35) $2 94 
ws bec (Prov) 

919. 4:10C 2 
De i § 103 § 
oo $ 100 2 


520,000 Mar. & Sep Do Sg. Bds.19344 9310! 


\1,897,820 Ap, & Oct. 
10267400 Ja. & July 


2,927,900 Ja. & July 
7,939,000 Ja. & July 
13,616,034 Ja. & July 
2,000,000 Ja. & July 
4,274,213 Ja. & July 

313,600 Ja. & July 


240,000 Ja. & July 
4,586,700 Ja. & July 
\1,365,300 Ap. & Oct 
6,247,300 Ap. & Oct. 
1,5€8,300 Ap. & Oct. 
2,517,800 Ja. & July 

839,500\ Ja. & July 


2,760, ore & Jaly 


2,923,750\ Ja. & July 
3356 s00 Ja. & July 
1,000,000 Ja. & July 


449,200 Ja. & July 


529,800 Ap. & Oct. 
2,848,660 Ja. & July 
5,477,200 Ap. & Oct, 
4,000,000 Ap. & Oct 
6,000,000 Ja. & July 
‘5,000,000 Ja. & July 
'7,000,000 Ja. & July 
2,107,000 Ja. & July 

994,753 Ja. & July 
1,876,000 Ap. & Oct. 
| 750,000 My & Nov. 
'3,750,000 My. & Nov 
1,100,000 Jne. & Dec 
2, 500,000 Ja & July 


Do Ins., 

Queensland, 
1913-15..... 
Do In. 1915. 

Do Ins., 1924 4 


Do do 1946 34 
Do 1922-47 .. 


1937 3 82 8&4 


7h O98 
av 6 


16% 5 


Jaa 


Ga &é 


Sth. Australia, 


4 
4 
Do Ins. 1924-30 34) 97 99 
5 
3 
5 


Do 1911-1920. . 
Do 1908-1916... 
Do 1916...... 10 
DolIns Laie 4 i02 
Do Ins., 1924 4 105 
Do i, lane 34. 98 
Do do 1916-26 3 84 
Do after 19163 84 
Tasmania, 1908 4 100 
Do Ins.1920-40 34 97 
Do Ins.1920-40 4 104 
$22,593 Mar.& Sev Trinidad Ins. 4 101 


907-18...... 6 100 12 
; 


1c0 #& 


77 
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———_——— aw 
—————e 










ee ee 





1523 








FOREIGN STOCKS, &c.—Con. RAILWAYS.—Con. 
“Divs. £5 Next = ~~ Clos OgpINaRgY Sa s 
gle - af ‘Seen z Prices . HARES AND Sroces. 
Ja. Jly P.orD. Chilian, 188544 67 +> Pres Am. Name Closng 
Ja, Jiy j P.orD. Do 1886 .. a #2 30 ee — 
Ja, diy. 9 P.orD. Do 1887 . €8 9° /1:,09!,582 Great Northern Pref. Con. 204 1, 
Ja. Jiy. & |*Mar. Do Gold ‘89 ‘5 88 50 , 7,334,385 Do Deferred ............ xe: +? 
Ja. Jiy. 3 ve Do 1808 . 5 97 $5 } 1,098,145 Doasa recvs. no div. } 325 3; 
Apl Oct .. es | Do 1895 - 44, 88 XC | 1,055,185 Do Bluntil 6% is pd. B 134 
Ja, “7 ne es De 189% ....8 $668 3,339,929 Great Northern (Ireland). 142 ¢ 
MayNv .. .. ChineseSilver \33,427,933 Great Western, Con. Ord. 1195 
Loan, 18947 10% § | 2,564,383 Highland, Ord. Con. ......' 40 
JneDec . as DoGd Ln.'9546 1¢2 2 | 3,300,000 Hull, Barnsley, &c., Shares 49 204 
Apl Oct %an ndwgs' Do Gold 18965 102 3 '18,507,645 Lancashire & Yorks. Con.. 5 96 
MarSep a ed Do Gold .... 44. $5 96 } 3,394,208 Lond., Brighton, &c., Ord. 26 35 
= i Aa .. Colmbn,ex.96 395 6:) 3,399,0¢0 Do Pf. ¢ Df. rec. mor! 26 28 
Apl Oct £10, 000ann Costa Rica At3 44 47 | 3, 263,060 Do Df. Luntiléispa Pf. 7i4 2s 
Apl Oct pad 1917 Do Bt ....24 3° 27 393,396 Do Con. Rights Certa.... 6 7? 
Ine Dec noth fi 314 Danish, 18943 982 £8 11,259,282 Lon. Chatham & Dov. Arb. 11 1°j 
Mr. Se} . Duteh, 18%6..3 85 99 }42,887,2 2 Lond. & N.-Western, Cons. 178} 9; 
May Nv Sus pd cg t. U nifd.4 1¢1 2 ! 8,228,558 Lond. & 8.-Western, Cons. 137 40 
Apl Oct t July, ‘ DoGov. Pref, 34 97 28 | 5,322,220, Do Pref. Con. Ord. ...... Sere 
Apl Oct Do Ins. Stk. 34 90 $2 | 5,321,220 Do Def. Con. Ord. ...... 413 23 
JIneDec Pur. orDwg DoStatel: mm4;100 2 1,863,350 Lond. Tilbury, &c., Cons.. 1:2 14 
Ja. Jly. $% Dee. Greek, 1881..5 | $54 #3) §,732,060 Metropolitan Rs macs 395 C4 
Ja. Jly. .. | Dee. Do 1884 ....5 424 65) 2,640,914 Do Surplus Land Stock. .; 65 5? 
Apl Oct .. i Do Rentes..4@ 34 37 ; 3,235,000 Metropolitan Dist. Ord.... 11 12 
JneDec .. | Nov. Do'9(P.Lar)§ 44 ¢4.38.672,73° Midland, Pref. Consol Ord. 62; 34 
Ja. Jly. PurorDwg Do Monoply 4 46: 77 38,611,974 Do Def. Con. Ord... £8; 9 
Qrtrly. PurerDwg Do Fdg. ‘935 | 4-47 , 9,640,626 North British Ord. Pref... 674 7 
Ja. Jly. Pur orDweg Do Rly. = @ g¢ 90 (11,953,111 Do Ordinary ........... 29g fz 
JneDec ™ . Gautemala..4 4&7 2° 31,411,556 North-Eastern, “Consoles” 1334 ¢ 
Ja. Jly.n ne ., Hungarian 2,034,400 North London, Cousols.... 33 88 
a GoldRentes 4 91.92 3,594,650 North Stafford., Con. ...... 93 23 
Ja. Jly. .. | LApl. Hungary,189% 3 75 78 ee rrr 185 90 
Ja. Jly. .. “Lec. ttalianIrr.gtd6 112 1: 2.173,C&0 South-Eastern, Ord........ €5 6? 
Ja. Jiy. .. Dec. Lo 1862 Ma 3,936,680 Do Pfs Df. ree. no div.) 106 7 
- A roma, Rail. 5 21¢¢ | 3.936.680 Do Df lt untilé6”is pd. vty 302 t4 
neDec .. Japan ...... § 994 0.) 5,192,500 Taff Vale “Stock” 1889. ec} 76 
Jue Dec = Do Sterling4 62: 2) —— 
Apl Vet Do Stg. lst . Lines L&asgD at? FIXgD RasTALe. 
Series .. 6 [1024 22 ; . s 
Aug .. ze Do... ..... 4 241 Name Leasing Cos. Cl Pres 
Ja. SIY.| a Do 2nuSer's 4 8035C Birkenhead " L&aNW&Gw 1s 16 
Apl Oct Mex. In*.Cons London and Blackwall Gt. Eastern 1:9 22 
: Silver......5 | SCi 1s Do 44% Pref Do........120 23 
Qrtrly. PurorDwg DoEa.Cona.6 1.0; 1; Nottm & Grant. R.& CG. Gt. Northn. 10S 2 
Ja. Sly. .. .. Niergua., 18864 €9 71 
May Nv Pur orDwe Norwegian ..3. 83 83 DEBENTURB STOCKS. 
Fb.Aug PurorDwx Do 188 ....3 82 8 5 . —— me 
Apl Oct .. .. Do Bonds .. 34 2910: |F a Name. «, Llosng 
Ja. Jly. 4 Dee’ Paraguay, ‘86 47 43 z ae Prices. 
Ja. Jly. Pur orDwg Portuguese ..1 | 6¢} 74) 1,220,031 Barry .. .. 3 | 83 85 
MarSepnone .. Russian, 18225 £9 93 aes 823 Brecon & Merthyr A.... 4 | $6100 
MayNv 14 preh’s Do 1859 ....3 | £7 €0 | 556,399 Do B.... 4 | & 95 
Qrtrly. .. Jan. doJons. R.R. 10,844,291 Caledonian ............ 411214 
Bonds I. ..4 77 4 OR) 3.79 8 
Qrtrly. .. Jan. Do doll ..4) 75) 4 644.440 Kast Lond., 2nd chg. A 4 93 162 
Qrtrly... Jan. Doelll. 4 7278 250,000 DoW hitech. Ext. Gd. 24 61 64 
Q try. .. ae Dot” Rentes@ 49 7% 723,333 — DED eesiwennas 4 1:6 32 
MayNv ‘15 *Aug. DotNic.Rly 75 77 | 2,296,123 Furness ... ; . 3| &0 83 
JneDec .. | April DoTranscau. 61 6% | 4, 67, 450 Glasgow & 8 -West 4 \1:1 16 
Qrtrly... | April) Do Bonds..3/ | 62 63 /11,0:7,341 Great Central .......... 44.118 21 
Apl Oct .. June Do Dvinsk& 17, 832, 241 Great Eastern .......... 4 j112 13 
Vitebsk....4 72 7° (15,181,463 Great Northern . 3| 8% 87 
Qrtrly. .. Dec. San Luis ....6 iO! 3 /12,359,479 Great Western.......... 4 (113 35 
Apl Oct .. *Aug. S.PauloProvofS &8 $ DEE | Miksscvessdeveccsssune 44/126 29 
Ja. Jly.| .. July ServianUnfd. 4 | 78 82 | 2,963,945) Do...........2:cccceee 5 |14C 45 
Qrtrly. none .. Spanish4/%Bds4 914 1¢, 1,559,851) Do... ........ 22sec eee 23 7: 75 
AP Oct .. | *Jan. iNwedish 1880 34 ©4 ¢46 ,19,021,0% Lancashire & Yorks .... 2 | 2% 86 
Fh.Aug .. P.orD Do 1888. 3 73 8 814,0 uondon & Blackwali.... 44 116 17 
Apl Oct .. P.orD.) Do Con 1894 3 &2 86 | 1,306.2 Li mdon, Brighton, &c... 4 109 12 
Fb.Aug Dwg 1920 | Do (1900) 4% §,303,470| Do Perpetual ........ 44,172 25 
till'10then3s | 97 96 | 5,522,670 Lond., Chat., &e., Arb. 41:4 16 
AplGct § | *July Turkish, 1891 SET : Mis cidssvbiecdyels 3/11 15 
Egyp.Trbte4 100 1 oo ££... eee, 4 1c 3 
Apl Oct 1 *Jule | Do Bds. E.T. 35. 93 97 | 9,908,237 Lond. & N.-West ...... 3 | 87 83 
Jan Jly .. .. . Do Ln(1902) 4 | 93 SS 1,073,138, Lond. & S.-West, A .....3 | 86 88 
MarSep . . | Do Unitied 4 | o7y 27, .3,545,75¢ Do Consol lidated. . 3 | 8 &8 
Qrtrly. Oct. Uruguay Bds. 34 ¢7 8 | 1,206,467 London, Til bury, &c. «. 4 |Li0 13 
Qrtrly. syly. PunPr Do 189% ....5 93 ¢8 3,601,278 Metr — ee 34, 92 95 
Qrtrly. dyly. PunPr Do Cons 5 87 °l 625,414 Do... aveden ae ol 34 
Fb. Aig “Purchase Venezuela N. 1,211,625 Me’ etropolitan Ge aca. e 124 29 
Cons. Debt. 3 | 4¢ 45 TEE PO sei secncsesedeve code O.1 oe ae 
Po ’ 90,056, 206) BESEOS . ... cccccoavccece 24°71 75 
* The draw ngs are yearty in the case [5,617,326 North British .......... 3 | 84 8&4 
| of stocks to which asterisks are prefixed. 23,437,492 North-Eastern .......... 3. 85 & 
In almost all other cases where there are 980,966’ North London .......... 44117 22 
drawings they are balf-yearly. 2,845,990 North Stafford.......... 3 | 82 8 
91 499 he > ‘ 

+ No interest has been paid on the Costa oa oss. rent : ie % 
Rica debt since Oct., 1901, and by the 4°342'440. Do do me 5 132 4 
terms of the last arrangement the bond- "680.766 Do See aieeeemalanr 35 95 95 
holders revert to their original position 1 cos'o5e Taff Vale .............. BBS RS 


DONO AG 


Victoria Rail- 


=~ Ln. ‘81 4 
Do Ln 
Do Inse. Stk. 4 


*82-3.. 4 /1Gi 3 





FOREIGN STOCKS, BONDS, &c. 


( Coupons payable in London.) 


“Divs. 4.5 Next 
eu 
| Due. Fa Draw. 


jJa. Jly.} 1°‘ June 
Ja. Jly. 1 


\AprOct 1% | Mar. 
|MarSep 1% | 


| aproet! “| Dee. 
Ja. Jly.) 1 
eae 





\AprOct .. ee 
\Apr Oct ee 
om Jiy. ‘gu spd 
Apr‘ det. Aug. 
Qrtrly. | 
IneDec! = 
pr Oct = oe 
Apr Oct 4 
MarSep | a 
ss 
Fb Aug jen 
July | 
My Nov | 


Ja. Jly., .. | 


Do Inse. Stk. 4 | $$1C1 
Do Ins. Stk. 4 103 ¢ (Coupons payable abroad.) 
do Ln, of 1885 4 103 § sae Next ee lone 
pe a 1921-6 3 £7 SO — Es oom Name. 7% Sehere 
do 19. 97 99 | i. 
Do Ins.1911-26 4 100 2 Ja. Jly. Dwegs. ee indi 
ee ae Shee 5 ie Jy. s+ Aust SilverRt ¢ 33.C0 
Do do 1915-35 3). 974 @;|Ma ve -» | DoPaper ..5 96 $3 
Domes S| cee’ lant oct jet we | oe Do Gold... 93 38 
g 7 oo Ja. “s .. Dutch Cts.ex. 
De iar , _ gs a7 12 guilders 25 72 75 
aeennes eet ee Spt .. es DoCertsofIns.3 2&3 89 
Qrtrly. .. .. ‘French Rntes3 9! 96 
Apl Oct .. -» Germnim.Ln3 8’ 23 
Ja. Fly.) .- -- Do 18904 ..3 &) &2 
——~“Glosng Ja. Jly. .. -. |Italian,ex2Sc5_ .. 
Name. » prices, Ja JIy. -- Prussn. Con. 34 9i 33 
‘\AplOct .. ee da yee wee 8. 83 
rtrly. .. ee -8. Fnd.,19 ; 
- 5 98106 Qrtrly. : od. VeMebe hanes 4 128 32 
Do 1886-7... 5 2C} Ls Ja. Jly. .. .. Virginia Fnd. 


“| Dee. | DoN. Ct. Ry 
Ext. Gv. Bd. 97 93 


| Pore Geers 8: 


| Bept. | ie _ Gold } 


| ei Bas, % 91 93 | 
P.orD.) DoExtrniLn 
Rly.Guar.Res4 £23 3; 


| Do 1899 ..., 4 82 53 


Do Law3,655 4 62 83 | 


|B. Ayres Wtr. 


| Dc W.of Minas 3,240,799 East London Cons, ........ 53 3 
Railway .. . 935 94 | S62" 000 Furness, Con. Ord. ........ §8 ol 
| Do 1895 . $3 eo 6,098,520 Glagow & S.W. Pref. — 59 6c 
| Do Funding 5 1625 35: 6,098,52¢ Do Def. Ord. 313 
| Do 1963 . § | 96 s6 | 4,865,780 Great Central Pref. Ord. . 22h 34 
rian, "88.6... .. | 4,886,770 Do Deferred ............ 11g ts 
tateMrt 115,362,386 Great Eastern Ord. . « 63g 52 
1 654 Great Nortb of Scotland .. 61 64 


Noy. Dd 


Title “ss srewene 1935) 88 Bonds .... 6 1024 25) 1,063, 
Sve eamunsimmanemsimeinaienneic tina coment 


5. pea 1% | Nov. |Bul 


8'ply & Dee § £¢200 
|P.of Ff Ayres 5 
|Brazil’n Gold 


Loan 1879.. 44 82 84 | 
| Do '83 Loan 44 82 8 | 
| Do 1888 . 45 83 &/ 


| Do Bds. "894 &€2 i 


and are now entitled to interest at the 
rate of § per cent. 


° FOREIGN STOCKS, BONDS, &c. 


ei Coup Bnds.3 90 $4 
RAILWAYS. 


ORDINARY SHARES AND STOCKS. 





Closng 

- Name. Prices 

810,9 ‘0 Barry, ‘ contol Bt 

1,031, 908 Do ‘pret, Ord. %. sineeccet Oe oe 

031,90 es Os neccccoencss fei & 

rr “63,57 4 Caledonian Ordinary...-. | 92 95 

9$3 0})15,097,460 Do Pref. Con. Ord. . 63z 94 
}13,0 097,450 Do Def. Con. Ord. ......) 23: 4 

' 2'508, 026 Do Def. Ord. No. 1...... & ia 


§00,000 Cardiff Pref. Ord........... 8 
1,911,5¢8 Central London Ord. ae 7: 73 
1,480 000 City and South London.... 46 48 





GUARANTEED SHARBS AND Stocks 


i 


2,131,104;Caledonian Cons, Guar. 4 112 14 
2,325,000 Forth Bridge .......... 4 ligt 32 
779,125 Furness Cons. Gtd. .... 2 306 8 
935,450 Glasg. & 8.-West. Gtd.. 116 12 
1,066,083 Great Central lst Pref.. ‘ 1:2 15 
1,797,428 Do Rert Charge...... 4105 7 
478,031 Gt. Eastern Rent Chge. 4 108 10 
4,966,596 Do Consolidated.. 4 108 4 
3,435,740 Gt. Northeru Perp. Gtd. 4 1111 
7,61 o, 872 Gt. Western Rent Chg. 5 159 41 
17,904,062 Do Consoliaated Gtd. 5 138 41 
2'596,012 Lancashire and Yorks.. 4 111 13 
1,955,860 London, Brighton, &c., 
Cons. Guaranteed .. § 17C 33 
15, 100,406 London & N.-W Gtd. .. 4 112 15 
797,980 Lon. & 8.-W.Cons. Gtd. 4 Li 23 
$50'000 Met. District, nee 
Rent an - 4101 6 
1,250,900 Do Perpetua Gid..::: ad cis 
18,089,561 Midland Guar. Pref..... 24 63 72 
7,623,775 North Brit. Con. Lien .. 3 | 81 &3 
| 2,444,129 Do Con. No.1 ........ 4 108 10 
8,466,903 N.-Eastern Cons.Guar.. 4 lil 15 
68,500 North Stafford, £20 paid 5 26 27 


40.000 |S.-East(Rd Ansi€l06each | 264 7; 


4 
Do Consolidated Gtd. 44117 20° 


PRereR@nck SHARES AND STOCKS, WITH 





Divipsxos CONTINGENT ON THB PROPITS 
OF BACH Garanate aaa. 
z fo! 

$96,760 Barry First ............ é 13: 38 
GE ice de ciseddcnsnees 106 9 
3,579,935 Caledonian, Pref. No. 1 : \103 2 

2,946,341 TR. Fi Micsnédvcciudete 4/107: 
1,639,890 Dol878 .. wcscee. Oe 35 
952,995 Do 1884 ........ 4/105 8 
1,033,633 Do Convertible 4 16 3 
1,300,750 Furness, Con. Pref. 411600 3 
360,000' Do Pref. Stock A..... - 4100 2 
1,892,150 Glasgow and 8. _— -- 4 1106 
1/555, 941 Do Pref. No. 2........ $ {103 8 
1,100,000 Great Central, Prf. .. 4 | 971¢0 
‘ 1,000,000 BINED «doce scoucecs 121 24 
1,080,000; Do 187@ . ....ccccccee & |117 20 
1,800,000; Dol876 ............-. - § 11417 
1,000,000 Do Convertible, 1879 . 5 114 17 
1,380,000, Do Convertible 1881.. 5 |.C7 10 











= 


— OOOO 
A 







eee 


peer s-% 


abe Ne Sh 


Der ielatien tas 
mr er : 


PRBPRARNCE SHARES AND rocks, WITH | 
Divipgesps Continesnt on Tas Provrits 


- OF BACH SEPARATE YEAR. 
Present 


Amount. Be _— 


é 
1,500,000 Great Central Pref., 1889 4 81 84 


“— 


= 
33 
ESeess 


= 
= 


i 


aunk 


Do 2nd Preference.... 
London & N.-Western.. 4 
q - “a &8.-Western . 2 

do 


- 


or 


& 


he 


2 
SRSEZEGS SS 


[A OW p+ 90 


1 "558 Mctro wlitan 
0.715 Do 
9,768 Do Convertible Pref.. 
962,49, Met. District Ex. Pf. .. 5 
637,351! Do Assented Ex. Pf.. 
65,556,936 Midland Perp. Pref 
3,850,198 North Brit. Con. No. 2.. 4 
2,422,485 Do E.and GQ. Pref. . 
418,505 Do Conv. Pref. 1874 .. 
2,290,889 Do Irrec. cref. 1875 .. 4 
604,888. Do Conv. Pref. 1875 .. 4 
Do Conv. Pf. Stk. 1879 5 
624, 509 Do 1884 «a 
820,252 Do Con. Pref., 1890.... 4 
1,092,835 Do Con. Aug. ‘ye92 : 313 4 
15, 018,379 North-Eastern, Pref. .. 4 
100,000 N. London 44 % (max. 5) 5 
250,009 Do 1875 44 
35,043,333 N. Staffordshire Cons... 3 
993,090 Rhymney 4 
2,172,580 8.-Eastern Con. Pref. 4 
2,640, Do Preference .... 
719, Do Vest. Comps’. 
2,133,277 Taff Vale Pref. 


as 
252 


Stk. 4 
tock . 


Inpian Ratiways. 


1,500,000; Assam-Bengal ‘ 
000 Barsi Light, £10 . 
2,750,000 Bengal & N.-West, Ltd. 
,000| Bengal Dooars, L...... 
3,000, 000) Bengal Nagpur, L., aid. 
4442 surplus profit 
2,000,000: Burma, Limited 
800,000/Delhi, Umballa and K. 
330,000} Do Deb. .............. 4 
41,914 Eastera Bengal A. Ann. 9/10 
74,336! Do “B” Annuities.... 9 
348,666| Do Debenture Stock.. 4 
113,326 E. Indian Ann. A 1953 9/44 
623,9003; Do Annuity B 8/84 
8,187,051, Do Def. Ann. Cap.Gtd. 
a oth surp. profit.. 
4,342.98 De Class D 
1,435,650| Do Irred. Deb. Stk. 
8,000,000 
8,575,000 G. paee Peninsl. Gtd. 
+ 1-20 sur. prft. 
242,847 Ds An. Class A. ...9 11-37 
1,025,669 Do do B.... 2/1-37 
2,701,450 Do Debenture Stk . 
2,250,000 Ind. Mid. L., Gtd. 47 


. Northern Perp. ‘Prf. 4 106 8 
Western Con. Pref. 5 136 39 
nc. & York.Con. Pref. 3 81 $3 
B. & 8. C. Con. Pref. 5 '126 29 
Yo 2nd Consolidated 5 123 27 
ond., Chat. & Dov. Arb. 44 g us 


Do ace 
00 Landen, Tilbu aT 


4 68 70 


. 44157 20 
5 129 32 


5 125 27 


4:12 § 


112123 
145 46 {51 


101 4 


44118 22 
Do New Deb. Stk. Red. 3 82 84 


RAILWAYS. 


AMERICAN Guanes anp Boyps 


nt 


Prese 
Closng 
Srinen Amount. 


Name. <= 


2,500,000 Do B 
805,200 Atlan. 1st Leased Lines 


| seachooeo Atchison, Topeka, &c. 109 


114199500 _ Do Pref. 
152174800 Baltimore and Ohio . 
\60,000,000 _Do 4% Prf. Stock.. - 100 
62,793,700 Chesapeake and Ohio 100 
"464,500 Chic. Great Western .. 100 | 
000 «Do Preferred “*B” clams 
400 Do Preferred a” 45 50 
000 Do4% Debenture.. a) 68 73 
"100 Chic. Mil. and St. Paul 100 126 27 
400 Do 7% Preferred .... 100 145 55 
"700 Cleve. & Pittsbg. Gtd. Ty 50 | . a 
‘000 Den.&RioGnd.Cm. —. 100 
400 Do 5% Preference... 
8900 Erie Railroad 
,40C Do lst Pref. 
Do 2nd. Pref. 
77300 G. Nthn.Ry.U.S8.A., 
000 Lilinois Central. . 100 

Do 4% Lsd. Line Stk. 100 
000 Louisville & Nashville 100 
Mexican Central, L. .. 100 | 
‘300 Missouri, Kan. & Texas 100 | 
‘900 National of Mexico Pf. 100 
2000 N. York Cen. Div ov. 

in London 4s 14d... 
New York, Ont., &e. .. in 

10% 7 Norfolk & Westn. Com. 100 | 
110 12 Do Adjust. Pref., 4% 100 | 
113 16 | 155000000 Northern Pacific 
110 12 3: 776850 Pennsylvania .. ‘a 
77 80 119, 714,286 Pitts. F. Way ne&C | 
102 § 7% Gta. by, Penns. 100 
113 16 |70,000,000 Reading, &c., Uom.. 50 
89,602,400 Rock Island 
| 2,490,000 St. Lou. Bdg. 61st Prf. 100 
197849200 Southern Pacific 
46,000,000 Do, Pref. Cap. Stk. 
119900600 Southern a. ouee 
60,000,000 Do Prfd. 
| 195479900 Union Pacific Com.... 
99,569,300 Do Pref 
,829,60C Wabash, &c., Com .... 
37.829 600 Do Preference ...... 


Rental Trust Stock Stk 102 7 hie 


0 905 i71, 


92 $4 
925933 
84 &6 
34 3 


S$icg 
3 1€ 


ARESEVEDE 
s 
oi 


Su: 


OMHWo, 


110 32 
110 12 
109 21 
% 98 
10s 7 
86 89 
75 80 
71 76 
20 30 
48 53 


Zee 


22 224 


B 


105 8 


aeeesee 
S388 


Nets 


BSSseuss 


Bes 


117 2 
1:7 20 
128 3) 
1c¢ 7 
104 7 | 


46 48 


+0 
§ SO 
= 
Aol 


SRB 
3335 
S888 


49,450; | 


103 6 '115 25 


87 SC 


Bonps. %. 
1,750, 000 Alab. Gt. Sth. 1 Mt. 6 
‘ 6,389,000 ——s v a . 
100 3 Mort 
20 2: | 148155000 Atchsn, Top., San Fe 
233244 Gen. Mrt. Certs. 4 
103 13 |24,079,500 Do 106- yr. Adjust. 4 
20 21 775,000 Atlantic and Dan... 4 
244254 72,820,000 Balt. and Ohio Prior 
Lien Bonds .. 
108 11 |70,963,000 Do50-yr0 orp. Bas. — 1948 95 1! 
122 25 |43,590,000 DoSth. West. Div. 341925 83 90 
31,347,000 Do Pitts. Lake Erie 4 194] $1 94 
*14000000 Can. Sthrn., lst Mt. 5 190858 i635 
|13,924,000 Cen. of N.J.,Gn. Mt. 5 1987 120 25 
105 8 (79,267,000 Cent. Pac. lst Mort. 4 194¢ 95 $7 
19 20 (25,858,000 Chesapeake & Ohio 
19420, | Ist Mortgage .. 5 1939 110 15 
109 23 (43,573,000 Do Gen. Coup Ris 441992 1CL 4 
|*9,800,000 Chic. & N. Wst. Deb 5 1933 110 15 


1942 38 102 
1995 S8 106 
1995 21 93 
1948, 86 90 


341925 91 93 


8H 2) 
000 AlabmaN. OT EPO A 10; 5 5s! 
‘yg al 10! & ail 


W sn 11,290 Atian. 8 Lawrence Shrs. £3 185 £6 | 


- 4100 3 
- 5 106 9 
43 98 102 


8,757,670 Madras Gt 
999,960 Do 
600.000' Do do... 44 95 99 
400,000 Rohilkund & Kumaon, L 14¢ 

71,097 \Scinde, P & Del. A. An 9/11 204224 
300,264 Do B An nuities 2 S32t4 
379,580 South Behar 16 
425,000 South Indian Gtd...... 

1,000,000) Do 3% plus 4 sur prft. 

3,500,000 Sthn ne ahratta, L. 3h , 

and 4 het earnings 1 
1,195,600 i = 


Do Deb. 8cock 4 104 9,750,000 ee i 
» Deb. Scoe 50, 8 ol 
966,000 Sthn. Punjab, ms 12 F 7, 


le Mort. Bonds.. ee 1990 96 100 
§00,000' Do Red Deb Rt ck . a 85 §8 (10,200,000 Colorado& St 
2,000,000 Nizam's State—Guar. .. . ulog Sthu, Re- 


§ 11517 fund. & Extn. Bds, 44 ,. | 96 95 
817,500 Do Heres age Deb 4 98 101 | 8,946,000 Colorado Mid. Ist. . Pg 1947) 64 69 
582,500 86 29 |33 450,000 Den. & R. G. 1st Con, 
800,000 West 0 af fndia Pcrtugse. 5 98 10! Mort. 
650,000! Do Debenture Stock... 5 107 iC 8,318,500 Do Imp. Mort. .. 
‘ a ee Det. GH. & Mil. Bas. 6 
. ‘ a *2,852,90! 0 Con. Mortgage 6 
o . BuitieH Possaesions. to 35,000,090 Erie 1st Cons. = 7 .s 
. — 35,885,000 Do Gen. Lien .... 4 
Ve eeAO8 DoCons. Mrt Bd . 
Gtd, lst Mt ynds 5,699,506 Do (N.Y. Erie& W.) 7 
625,180 Buffalo & Huren #0 hie’s age 2; | $756,000 Galve, & Harris1 Mi, 6 
297,600 Do ist Mt. Perp. Bds. ‘Ss 133 35°, 790,000 Grand Rapids and 
466,158 Do Bonas, 2nd Mort. 5h =e Ind., Ist. Mort. 5 
1,121,700 Cal.&Edmntn ConDbstk ‘ [ll. Cen. Gold Bonds 4 1952103 5 
1,104,006 Canada Atlantic oo Gold Bonds .. 4 1953)102 4 
1,139,930 Canadian Northern . 0 Do Louisville Div. 34 1953, 88 93 
1,216,800 Canadian Pac. $100 Shs. 2 Kansas City Sterl. 
8,778, 082 Do Non-cum. Pref re lst Mort. ...... 3 1950 70 75 
0 Do Ist Mrt. Bonds 30,000,000 Lake Shore & Mich. 3 1997, 95 97 
Do Consolidated De sb. 1$,000,000 Lehigh aa Gold 
Do Algoma Breh,lstMt onds 
10,000,000 


4 
3 
~ 
: 
} ; 1} 
165,000 Demerara Urig. Stock .. 3 0 
7 7,087,000 Louis, & Nash. Bds. ; 
3 
4 
4 


+4 pee profits . “50825000 Chic. Burl. & Qu’ rcy 
341949 88 $3 


Bonds 
1,360,000 Chica 0, Mil. & &t. 
Paul,Chic.&L.8.1M 5 1921,105 10 
25,340,000 DoChic.& P. ist M § 1921 108 15 
1,300,000 Do Wisconsin and 
Minn. lst. Mort. 5 1921 105 10 
23,676.000 Do Gen. Mt. “A” $ 1989103 8 
51,592,000 Chic.,Rock I ,& Pac. 4 1934 90 92 
16,555,000 Chic. St Lou. & N.O. 5 195] 117 21 
5,000,000 Cleveland Cinn, &c. 
1939 94 98 


1928 104 6 


1918 107 :2 
1996' 95 97 
1996 &2 84 
192) 125 39 
1920 122 27 
1910 99 104 


1926, 76 75 


1,330,000 Atlantic & Nth. Westn. 


194] 112 17 
1930 115 19 


1930 124 28 
1931 107 12 
4 194093 103 
1990 37 161 
1911} 8i 85 
1939) 18 20 
1939 24 26 


1926100 2 
1990 97 100 
1990 84 36 


431926102 5 


115,000 Do Perpetuai Pref ¥ 

200,000 Grand Trunk Pacitic Bds $,000,000 Do Ist. Mort. Bas. 

1646, 000 Do Prairie Section 
Do Lake Superior 


N. Orl & M. Div. 6 
, 5,129,000 
G. Trnk. of Can.Ccu. Stk. 


Do Coll. Trust.... 
37,562,000 


Do Unified 
Do Guaranteed 4 28,065,000 } 
Do Ist Pref. Stock .... | “214 (05,690,000 Mexican Cent 
Do 2nd do § 113] geese Do Inc. Bonds.. 
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| Cotton easier. Crude, spot, {27 5 


THE ECONOMIST. 


A 


(Continued from page 1522.) 


1 


, 1..%¢ 3 | 
— : ! aned. {15 «8: half-scrape 
and other kinds steady: very pale, scrapec, £15 5S, Mas-se apec, | 


£5 12s 6d; chips, 50s to 55s ; pai ae atl 
METALS.—The copper market has been acversely alecied tals 
‘ and weaker advices from America, but 
in spite of liberal sales, no selling pressure of consequence occurred, 
early declines making further downward progress after irregularity 
until the middle of the week, when spot standard with three 
months setiled by final hours at £74 10s, relapsing on Thursday to 
73. Lake Superior nominal at £84, London or Liverpool, c.i.f. 
terms. Tin, after receding at the week's commencement, rallied, 
being rather heavily pressed at intervals, while spot, Straits, by 
Wednesday reached {168 5s; three months, £168; but selling 
pressure followed at Thursday's market, spot, Straits, being regis- 
tered to {166 5s and three months to £166; Mount Bischoff, 
£166 108 to £167. Lead firm. English, {20 5s; foreign, prompt, 
£19 178 6d; September shipment, / Spelter easier. 
Ordinary brands, September, {21 ; and , £20 158 per ton. 
Iron flat and lower ; 
OILS.— Linseed, after being dearer, closed quieter. Spot, pipes, 


t 
} 
i 


| £24; barrels, {24 7s 6d ; Seprember-December, £23 178 6d ; January- 


April, £23. Hull: naked, spot, {22 12s 6d; September-Decemrber, 
{22 15s. Stock in London on August 31st is given as 75 tons. 
¥. a ; : » Buelted 
Rape dearer. Ordinary brown, naked, £33 15s, spot; English, 
refined, casks, spot, £35 15s; Jamba, spot, £33; Ravison, spot, £33. 
53; November-April, £23 53; 
refined, spot, ordinary pale, £23; sweet 
- t - = a ? + oe a * > 
refined, spot, {27 10s. Cocoanut: Ceylon, spot, £35; afloat, £32, 


| August-September, £32; September-November, £32: October- 


mi 


December, £32, c.i.f.; Cochin,spot, £45; October-December, £42, 


c.if. Olive: Levant, spot, {4010 £42. Palm: Lagos, spot, #32. 


TURPENTINE quiet and lower. American spirit, spot, 408; Sep- 
tember-December, 41s per cwt Stocks at public wharves, 
August 31st, 22,060 barrels, against 5,890 last year; French, 239, 


‘against 811; afloat, 8,000, against 17,990; total visible London 


supply, 30,260, against 24,610. Deliveries since January Ist, 
50,068, against 51,600. 


| BOSIN.—Common strained, spot, 10s 6d; and for shipment, 
| tos 6d, ex ship terms. 


PETROLEUM.—American spot, 63d to 63d; water white, 73d to 


i -- 


78d; Russian, 6d per gallon. as 
TALLOW market ruled very quiet this week. At Wednesday 


| auctions 1,633 casks were offered, but only 239 sold, consisting of 
| odd luts of inferior sorts. Quotations were nominally 3d to 6d 
| lower. Australian mutton: fine, 36s 6d; fair to good, 34s 6d to 
| 36s; dark to dull, 32s 6d to 33s 6d. Beet: fine, 35s 6d; sweet, 


36s; fair to good, 33s 3d to 34s; dark to dull, 31s 6d to 33s 


| Market letter 4 lower for fat only. Town tallow, 35s; melted 


stuff, 23s 6d per cwt; rough fat 1s per 8 lbs. Stock in London 


| August 31st, 17,086 packages, against 7,355 last year. Shipped 


from Australia and New Zealand in August, 3,000 toms, against 


| 3,800 in 31906. 


LINSEED.— Market firmer, and a fair business passed. London 
Calcutta, spot, 448; August-September, 44s; September-October, 
44s. Hull: La Plata, spot, 43s 6d; September-October, 43s 9d. 
To the Continent: Calcutta, September-October, 44s 6d; Bombay, 
September-October, 46s 9d: La Plata, September-October, 44s. 
Quantity afloat from the East Indies per last advices, 156,000 qrs, 
against 149,000 in 1906, and 186,000 in 1905. 

RAPESEED steadily held, but generally quiet. Brown Cawn- 
pore, September-October, old terms, 55s 9d. Brown Calcutta ditto, 
538 6d. Ferozepore ditto, 553 9d. Yellow Cawnpore, September- 
October, 59s 6d. Yellow Guzerat ditto, 57s 6d. Quantity afloat 
from the East Indies, including cable advices, 28,000 qrs, against 
16,000 in 1906 and 9.000 in 1905, 

COTTONSEED — Market quiet. London : Egyptian, spot, £8 7s 6d; 
October, {7 7s 6d; November-January, {7 2s 6d. Hull: spot, 


THE BANK OF BRITISH NORTH 
AMERICA. 


Incorporated by Royal Charter. 


INTERIM DIVIDEND for the half-year ended 29th 


i > } “ B order, 
No Transfers can be made between the 20th inst. a form as will provide that the words “ Member of , 


and?the 4th prox. asthe books must be closed during 2 b€ Stock Exchange, London,” shail immediately 


that period.—By order of the Court, follow the signature. 


A. G. WALLIS, Secretary. 
5 Gracechurch street, 
London, E.C. 

3rd September, 1907. 


MINING COMPANY, LIMITED, : 


, £31 10s. Hull: naked, | 


THE STOCK EXCHANGE. 


a NOTICE. 

Members of the Stock Exchange are not allowed a 

- to advertise for business purposes, or to issue BOOKS and Register of the Permanent 51 P@ 

The Court of Directors hereby give notice thatan circulars to other than their own principals, Jasive, for 
SUED | Persons who advertise as Brokers or Share 16th to the 30th September, both days in oats Oe 

June let of Thirty Shillings per share, being at the Dealers are not Members of the Stock Exchange the purpose of preparing the ——_ ae : 

rate of Six per cent. per annum, will be PAID, free | or in any way r »Committce, the half-year ending 30th September, 1907. 

of Income Tax, on the 4th day of October next, to y way under the control of the Committce. 1 


the proprietors of shares registered in this country. A member issuing a contract note shall use such 


A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the ————— 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 


7 a : , EDWARD SATTERTHWAITE, 
GLENCAIRN MAIN REEF GOLD Secretary to the Committee of the Stock Exchange. 


[September 7, 1907 | 


£8 5s; afloat, {8 2s 6d; September. se- « Sa 


£7 2s 6d per ton Imported into Le 5 den nf 
} 


7,600 tons, against 46,570 in 1906, and 
TIMBER —Teax.—Messrs | : 
the landings in the docksin London dur: 
loads cf logs and 476 loads of planks and 
644 loads, as against 300 loads fo rr 
year. The deliveries into consumption w: 
307 loads of planks and s . 

740 loads for August, 

follows :—4,193 loads of logs 

date last year; 2,616 load 

same date last year; loads ¢ 

same date last year; total 6,821 | 

same date last year. The deliveries int 
loads are unusually gcod as times gc 
month as August, The welcome cargo 


their needsthan has been the case j 
remains a sufficiently good stock of 
promise a less restricted market than t 
year. Buyers would, however, do well tc 
stocks run down to the former unduly 
plies at the shipping ports promise | 


| for arrival this year. Prices remain v 


of shippers show no sign of amelioration 
POSTSCRIPT Frida 
SUGAR.—Home refined unaltered. At public 
crystallised cane met a good demand at 
1,063 bags crystallised Trinidad, middlin 


y Evening 


LT Otery 


| 18s 3d. 1,734 bags St Lucia, 183 to 18s 3d 


18s to 18s gd; one lot, 19s. §22 bags Trinid 
sold, 11s 6d to 128; 889 bags and 32 barrels 


| 138; dabs, 13s, 886 bags Mauritius syrups being } 
, fairly active, but irregular. Ociober d 


ros 24d, ros 14d, and ros 2d; December, 


| ros 2d; October-December, 1os 2fd, 10s 13d, and1 
| March, 10s 44d, 1os 4d, and 103 44d; May, 


10S O#d, 0 
103 63d, f.o.b. German granulated steady. Z.H., ready, sold. ns 
E.C. H., September, 12s 14d; and firsts. May-August, 
f.o.b. Weight of roots in Magdeburg district, without 
414 grammes, and saccharine 15.47, against 


| tively last year. 


COFFEE.—Sales ruled firm all round. Vera Paz, bold, -s 1 
83s; good middling, 68s 6d to 69s; Colombian, fine bold, 72 
Futures firm. September sold, 3cs 44d to 303 6d; December, 315: 
and March, 31s 9d to 31s 104d, with July, 32s 6d 

METALS.—Tin at early meeting manifested a slightly easier 
tone, and at afternoon 'Change was slightly firmer. Straits, cas 
closed {166 5s; and three months, £166. Copper at early sessic 
rather dearer, and at second session again moved up a litt 
Standard, spot, closed £73 10s; and three months, {73 153. Led 
firm. English, {20 5s; foreign, prompt, {19 17s 6d; December | 
shipment sold, {19 2s 6d. Spelter quiet. Ordinary brands, Sp | 
tember, {21. Iron dearer. Cleveland closed at 54s 8d cash ai 
o he month. 


LONDON MEAT MARKET. 
Per 8 lbs ry the carcase, 
: 


Inferior beef... ..ccssccccccescee 2 10] Prime MUON ..oecesreeceeceers i: | 
Middling ditt0.....sseccceceeeee 3 10| Inferior AMD ...ceeserseseevens 14) 
Prime ditto .....ec0..ceceseeeee 4 8 | MidGling GittO .....eeeeeeserene 21) 
Inferior MUtBON .....e.ecececeee 3 8 | FUPStGittO cercseccrereeeeerenven 9!) 
Middling ditto.....ccccccccecees 5 2| Veal, Firet.....cccceccscsvvese 


LONDON POTATO MARKET. - 

Per Cwt. : Per Crt || 
Lincoln Kidneys 3s 34 to3s6d Lincoln Sharps Express au | 
Bedford Up-to-Dates .... 383d to3s 6d (new variety +e) | 


THE CENTRAL URUGUAY RAILWAl 
COMPANY OF MONTE VIDEO, LTD. | 


Notice is hereby given that the TRANSFER 


Cent. Debenture Stock will be CLOSED from we 


4 


| 
| 
| 
| 


Dated this 6th day of September. 
| 


| 
GEO. R. CABLE, Secretary. |} 
Offices of the Company, River Plate House, 


Finsbury Circus, London, E.C 


VICTORIAN GOVERNMENT 
DEBENTURES. 


The London and Westminster Bank, Limited, 


nein ee : : =a aa ey ss ; d will i 
ee SEN IRUGUAY FAY COM- 1 the London Joint Stock Bank, Limite.” 
DIVIDEND ON sHARe warrants 79 CENTRAL URUGUAY RAILWAY COM. pia the Ton ae 


BEARER. 


Holders of Share Warrants to Bearer are informed 


PANY OF MONTE VIDEO, LTD. 


j he 
PAY on and after the lst proximo t 
YEAR'S INTEREST due Ist October, 190 oop 
Debentures of the Victoria Four per cen | 


. rcent | 
Notice is by gi y z tion Loan. 1882, and of the Victoria Four pe 
that they will receive PAYMENT of DIVIDEND | half ncach oerely Siven that the COUPONS for the =, ised 


No. 8 (1s per share less income-tax) on presentation 


on the F sent. “W D ion” | Australian Banks. The Interest 
of Coupon No.7 at the London Office of the Com- : a <a Western Exteasion 


; ss0¢ 
half-yearly interest due on the Ist of October, 1907, Loan, 1883, negotiated through the 'ee A 


, s must 
Coupon ; 


; i ., | 
) ndon ‘ Debentures will be PAID on and after Tuesday, left three clear days for examinatic liestion 

pany, Nos. 10 and 11 Austin friars, E.C. Coupons — the Ist of October, at the banking Sanen an a for specifying the same may be had om Limited, i 
must be left four clear days for examination, and Glyn, Mills, Currie & Co.. 67 Lombard street, at the London and Westminster ; Bank, Limited, | 
mag be presented on and after the 6th September, - E . 7 
’ an 


between the hours of 11 a.m. 
(Saturdays excepted.) Listing forms may be had The Cou 


tod oe “es For the London and Westminster 
= plication.—By order, Johannesburg Consoli- emnienaae 8 must be lodged three clear days for 
a 


Investment Company, Limited, London 
Agents. THOS. HONEY, Secretary. 
10 and 11 Austin friars, London, E.C., 


Offices of the Company, River Plate Hous 
6th September, 1907. | Finsbury Circus, pom ong E.C, ate House, 


Dated this 6th day of September. 1907.—By order, | 


London, E.C., between the hours of 10 and 2, Lothbury,or the London Joint Ste ‘ 
5 p.m. | Saturdays between 10 and 12. 


Princes street. Bank, Limited. \ 


A. M. HAWTHORN | yfgnagers. 
7. J. RUSSELL: 


i 
| 


oo imited. 
GEO. R. CABLE, Secretary. | For the London Joint Stock Bank, Limi 


C. GOW, General Manage? 
| London, 2nd September, 1907. 
— 
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+S Banks, fe. 
NEW YORK PRODUCE 
EXCHANGE BANK. 


APITAL..::-- $1,000,000. 
SURPLUS ee $500,000. 


kers, ana Firms received 
- Ber ollections made and re- 


September 7; 1907. } 


— 


ants 
0 Acefarourable — 
mitted for prompt!y- ie haleadalials 


ttention gi 
es securities. Cable Transfers made. 


—The London City and Midland 
— DANES hank (Limited). 
THE ANCLO-CALIFORNIAN BANK, LD. 
i 199,400. Subscribed, £599,400 
OL 700, ’ Reserve Fund, £220,000, 
Paid 0p toe, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
nts at New York, J. and W. Seligman and Co. 
* e Bank transacts general Banking Business, 
lis drafts on California, Oregon, Nevada, &c.; also 
1 ae the Hawaiian Islands. sends Bills for collection, 


1 ic transfers, and grants Letters of 
} makes Telegraphic wranty"}1. SIMON, Manager. 


LONDON BANK OF AUSTRALIA, LTD. 


2 Old Broad street, E.C. 


subscribed Capital 


Paid tea, including Reserve Liability 728,732 10 0 


Reserve Fund and Undivided Profits 33,907 17 10 
RemiTrances made by CaBLE to Australia. 
Drarts, LETTERS OF CREDIT and CircuLar Notes 
issued upon Branches and Agents. : 
Bris oF ExcHANGE on Australia NEGOTIATED or 
llection. 
ee allowed on Deposits for periods and at 
| rates which may be ascertained on application, and 
| banking business of every description conducted 
with Australia, 





BANK OF NEW SOUTH WALES 
| Established 1817. 
Loxpon Orrice—64 Old Broad street. 


Paid-ep Capital... .cccccscccccccvcccceces £2,000,000 
| Reserve DE Avnétpnenawes ye veccecccceves 1,500,000 
Reserve Liability of Proprietors ........ 2,000,000 


) —_— 

The London Office issues Drafts on demand on 
| itsHead Office and Branches in Australia and New 
Zealand and Suva and on its Correspondents in 

Tasmania. Makes Mail and Cable Transfers 
| Negotiates and Collects Bills of Exchange. 
Receives Deposits for fixed Periods on terms which 
| may be known on application ; and conducts every 
| description of Australasian banking business. 
| DAVID GEORGE, Manager. 






| BANK OF MONTREAL. 


Established in 1817, 
Capital Paid up, £2,958,904. Reserve Fund, £2,260,274. 
Undivided Profits, £32,842. 
Hon, President: Right Hon. LORD STRATH- 
CONA AND MOUNT ROYAL, G.C.M.G. 
| President: Hon. SirGEO. DRUMMOND, K.C.M.G. 
| Head Office and Board of Directors: MONTREAL, 
| Vice-Pres.& Gen. Manager: E, 8, CLOUSTON, Esq. 
London Office: 
46 & 47 Threadneedle street, B.C. 
| Right Hon. LORD STRATHCONA 
London AND MOUNT ROYAL, G.C.M.G., 
Committee } THOMAS SKINNER, Fsq., 
} (and ALEXANDER LANG, Esq. 
| Undertake monetary business with all parts of 
| Canada, Newfoundland, and the United States, 
| 


————— 


| 
| 
| 


and issue Sterling and Currency Drafts and Cable 
Transfers, 


Financial Agents of the Government of 
the Dominion of Canada. 
} FREDK. W. TAYLOR, Manager. 


| STANDARD BANK OF SOUTH AFRICA 
| - (LIMITED), 
nke h y 
| Hope, and to “te Tuperal Goverumene in south 
rica, 


j 
| 
| 


el 


10 HEAD OFFice: 
Clements lane, Lombard street, London, E.C, 
Hamburg Agency: 1 Schleusenbriicke. 


New York Agency: 40 Wall street. 


| 
| 150 Branches in South Africa, 
| Subscribed Capital ; 


| 


\ 











Paid-up Capital we me £1'588'525 
serve Fund “a £1,997,050 


Boarp or Directors: 

not, Jn., -. Sir Charles W, 
: ‘remantle, K.C.B. 
Sur veri M. Barbour, Frederick Greene, Esq. 





W. R. Arbuth 
| Esq, 


-C.8.1., K.C.M.G. |E. Brodie H : 
Weal AP, “de P oare, Es . 
mes Drake, Esq., J.P./Rt. Hon. LordWelby,G.C.B. 








This Bank gr ‘ 

Rieti ants Drafts on, and transacts ever 
wonsed a of banking business with, the principal 
ransvaal ty Colony, Natal, Orange River Colony, 
| Africa, Te) odesia, British Central Africa and East 
| received or hic remittances made. Deposits 
| ®d periods. Terms on application. 


WILLIAM SMART, London Manager, 
SS eee 
Posen 


—_ 
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SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 18325. 


Capital Subscribed, 25,000,000. 


Paid-up, £1,000,000. 
RESERWYVE FUND... oe 


Uncalied, £4,000,000. 
£1,030,000. 


HEAD OFFICE—Epmesvrea. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B, HART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard street B.C. 


J. 8. COCKBURN, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £550,000 
BRANCHES—Alexandria, Cairo, Mansourah, Port 

Said, Tantah, Malta, Gibraltar; Paris. 

BANKERS—The Bank of England, the London 

Joint Stock Bank, 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum, 

No. 27 Clement’s lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 











Subscribed Capital ................ £1,078,875 0 0 
PO eee 539,437 10 0 
Further Liability of Proprietors 539,437 16 0 
PN Cen6660s x6 ceencdcrdes 136,900 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with Australia. 

J. PATERSON, Secretary. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paidup .. os 
RESERVE F'unps 


++ $10,000,000 


STERLING RESERVE HELD IN LONDON AT 
EXxcHANGE of 2s per $8 = £1,000,000 
STERLING, INVESTED IN CONSOLS AND 
OTHER STERLING SECURITIES 


$10,000,000 
Silver Reserve .. ee -+ 11,000,000 

———— $21,000,000 
Reserve Liability of Proprietors -+ $10,000,000 


Court or Directors and Heap Orrice in Hone 
Kone, 
Lonpon ComMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
Sir Ewen Cameron, K.C.M.G. Carl Meyer, Esq. 
Wm. Gair Rathbone, Esq. 

Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Wth and December 3lst. 

A. M. TOWNSEND, ) Managers in 
Cc. 8. ADDIS, London. 
J. C. NICHOLSON, Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C. 


THE NATIONAL BANK OF 
SOUTH AFRICA, LIMITED. 


(Bankers to the Government of the Transvaal 
Colony), 
London Office: Circus place, London Wall, E.C. 





Subscribed and fully paid-up Capital £1,100,000, 
With power to increase to - - 4,000,000. 
Reserve Fund - - + = = 140,000. 
Branches and Agents at al! the principal towns 

in South Africa. 

Deposits received, Current Accounts opened, and 
all descriptions of Banking Business connected 
with South Africa transacted on terms which may 


be ascertained on application. 
eo C. REYNOLDS, Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


SUBSCRIBED, £500,000 
REsERvVE Funp, £240,900. 


Capitan, £1,000,000. 
Patp-vup, £400,000. 
Head Office—40 Threadneedle street, London. 


Branch Office—San Francisco. 
Agencies—Paris and New York. 





The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World 








J. FERGUSON, Assistant Manager. 


BANCO ALEMAN TRANSATLANTICO. 


(Deutsche Ueberseeische Bank.) 
Subscribed capital .. M.20,000,000 (£1,000,000.) 
Paid-up capital.. -- M.17,600,000 (£880,000.) 
Reserve Fund .. --  M.2,502,468 (£125,123.) 

Heap Orrick: BERLIN, 
BRANCHES: 
ARGENTINE: Bahia-Blanca, Bell-Ville, Buenos- 
Aires, Cordoba and Tucuman. 
BOLIVIA: La Paz and Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, Osorno, 
Puerto Montt, Santiago, Temuco, Valdivia, and 
PERU: Arequipa. Callao and Lima, { Valparaiso, 

URUGUAY: Montevideo. 

SPAIN: Barcelona and Madrid. 

MEXICO AGENTS: Banco Mexicano de Comercio 
e Industria, Mexico. 

Bills sent for collection, negotiated or advanced 
upon. Drafts, cable transfers, and Letters of 
Credit issued. 

Lonpon Acents: DEUTSCHE BANK (BERLIN) 
LONDON AGENCY, 
4 George Yard, Lombard street, London, E.C. 


NATIONAL BANK OF INDIA, 


LIMITED. 


Heap Orrice 
17 BISHOPSGATE 8ST. WITHIN, LONDON, E.C, 
BRANCHES: 

Caicutta, Bombay, Madras, Karachi, Cawnpore, 
Lahore, Amritsar, Delhi, Tuticorin, Chittagong, 
Rangoon, Mandalay, Aden and Aden Point, 
Colombo, Kandy, Newera Eliya, Zanzibar, Mom- 


basa, Nairobi (British East Africa), Entebbe 
(Uganda), 
SUBSCRIBED CAPITAL .........00. £1,200,000 
PATER CARs cviinddnesaceces 600, 
Co 8 eee 600,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited 

The Bank conducts every description of Eastern 
banking business, 

The Bank receives deposits for fixed periods, not 
exceeding one year, The rates allowed at present 
in London are 

Fixed for 12 months 4 per cent. per annum. 
” ” 6 ” 3 ” ” 

Current accounts are opened, and, provided they 
do not fall below £200, interest is allowed on the 
minimum monthly balances at the rate of 2 per 
cent. per annum. 


BIRKBECK BANK 


*STABLISHED 151. 
SOUTHAMPTON BUILDINGS, HIGH HOLBORN, W.C. 
2: PER CENT. INTEREST 


allc ved on Deposit Accounts. 


2 PER CENT. INTEREST 
on Drawing Accounts with Cheque Book. 
All general Banking Business transacted. 
ALMANACK With full particulars, POST FREE. 


Cc. F. RAVENSCROPT, Secretary. 
BANQUE RUSSO-CHINOISE. 
(Russo-Chinese Bank.) 
Capital 


‘ Ronbles 15,000,000 
Do. 


Sh. Tiels 2,000,000 
invested by the Imperial 
Chinese Government: K Tiels 5,000,000 
Reserve Funds .. 7 -.  Roubles 9,240,000 
Heap Orrice: ST. PETERSBURG. 
Branches or Agencies— 


Askhabad Kalgan Ourga 
Barnaoul Khabarovsk Paris 

Batoum Khokand Samarkand 
Biisk Kiachta San Francisco 
Blagovestchensk Kirin Shanghai 
Bodaibo Kouantchendze Stretensk 
Bombay Kouldja Tachkent 
Boukhara Krasnoiarsk Tchita 
Calcutta Marguelan Teline 

Chefoo Moscow Tientsin 

Hailar Moukden Tchougoutchak 
Hakodate Newchwang Tsitsikar 
Hankow New York Verchnéondinsk 
Harbin Nicolaieffsk Viadivostcck 
Hong Kong Novo- Werny 
Irkoutsk Nicolaieffsk Yokohama 
Kachgar Ouliassoutai 


{London Bankers: Giyn, Mills, Curric & Co. 
London Branch: 41 Threadneedle street, E.C. 
Chantrey Inchbald, Manager. 
Telegraphic Address: Sinorusse, London. 
BOARD OF a as 
rince E. Oukhtomsky, President; J. Hottinguer, 
Hy Noetzlin, A. Wischnégradski, L. Davydoff, 
M. Verstraete. Th. Knoop, 8. Solsky, V. Bizot, 
A. Poutiloff, G. Raindre. 
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BALANCE SHEET OF THE 
Moscow DISCOUNT BANK 
moscow. 

Branches at TULA and KOKAND. 
1/l4th August, 1907. 


ASSETS. 

Rbls. epks. 

Cash, and at Bankers...........++++- 2,601,766 56 
Bille Giscounted ......cccccccecceces 15,805,689 13 
Advances on Securities............-- 14,074,719 30 
Stock bearing interest ............-- 1,356,742 59 
I EREEEE va6u cencecensss ieopmae’ 4,692 55 
Current Accounts—Lori ............ 1,248,860 69 
. i SE ccstsavave 2,320,354 89 
DL £5 cer cnieeuitared<beckesaducds 2,258,067 28 
Ganmdry Dabtars. ......ccscvesccccceces 344,291 57 
Real Estate and Furniture .......... 976,045 43 
Ee. . .ccrenes.ee0euseddos 69,758 90 
Expenses and Tax ........00.--sse08 288,406 61 


LIABILITIES. 
Rbls. cpks. 
Cmte PONE on. csecicccscces vibe’ 4,000,000 -— 
NE 6 eck aeecreaeb bees 1,099,288 28 
ED Dcnunnvas e0csssvekuntewen apd 20,766,006 01 
Bills re-discounted ........cccccccees 1,991,115 99 
Current Accounts-—Lori ............ 4,655,691 12 
Pe 4,530,265 44 
2,381,656 55 
25,588 50 
559,507 59 
995,437 42 
56,392 85 


Ad ” 
NE a ee eee Ree 
ID is cceuehenseessaree 
Interest on Deposits ................ 
Interest and Commission for 1907 .... 
for 1908 


’ ” 


Receipts on sums written off ........ 28,310 66 
PITRE. “nb pacuediuenbiee spncnes 201,135 09 


Amortisation of Real Estate ........ 59,000 
Rbis. 41,349,395 50 


RUSSIAN BANK 


FOR 


FOREIGN TRADE. 
Head Office: St Petersburg. 

London Branch; Paris Agency; Genoa Agency ; 
Moscow, Kiew, Odessa, Saratow, Tomsk, 
Nicolaiew, Archangel, Astrachan, Noworossiisk, 
Nijni-Novgorod, Baku, Elisabethgrad, Poltawa, 
Cherson, Krementschug, Wosnessensk and 
Riga Offices. 

MONTHLY BALANCE, lst July, 1907. 
ASSETS, 
Rbls. epks. 

Cash in hand and at bankers ........ 11,120,852 44 

Bills receivable 

Protested bills 


; 145,627 04 
Advances on securities ...... 


ceeeee 39,093,410 62 
Investments in Government and other 
DT cctndbesccedgthensesceaune 


Foreign Bills and Specie 
Current accounts :— 
Lori pee eeeesevececcocece Keeeedaawi 59.198,670 31 
Ie 13,167,294 05 
Branches in Russia .................. 21,236,230 08 
» Abroad 2,715,574 80 
» Accounts between themselves 10,015,776 85 
Office expenses 1,361,373 
2,444,479 48 
522,810 82 
19,315,994 45 
558,098 43 


8,379,140 96 


Peewee eee eeene 


Bills for collection 
Income Tax 











de ae a R. 262,215,817 26 


Payments towards Shares of Newlssue 8.979.557 50 
Reserve fund ..... 
Deposits ........ oes 
Current accounts :— 
TS ee ° 

EL Gaus bodwiuinncnauenkad <i cnc 5,937,3 
Branches in Russia.................. anasioes = 
» Abroad 


5,316,096 37 
76,025,325 71 


bARRODEU SR SRd NS SRRCRS 84,875,446 79 


1,580,318 38 
» Accounts between themselves 8.642.464 75 
IN ives. covenwntunden wenenes 23,421,418 57 
Outstanding dividends 

Interest and Commission per 1907 
Interest per 1907 received in 1906 .... 
Unclaimed Dividends 1,406,035 19 
Other liabilities 614,267 50 
Amortisation of bank premises ....., 206,391 98 
Special account of the State Bank § 
Undivided Profit 


5,056 25 
2,579,413 46 
1,018,332 37 


1,600,999 80 
575,450 24 








Bis chasarncecs R. 262,215,817 26 
The Bank has correspondents in al! parts of Russia 


Banking Business with that country, 


BANCO DE CHILE LONDON AGENCY 
* opened Ist July, 1907. 
14 BISHOPSGATE STREET WITHIN, E.c, 
Paid up Capital $30,000,000 } 

Reserve Fund... ..  .. 15,067,063 - Chilian 
Reserve Liability of Shareholders 30,000,000 } 1°!" 

Heap Orrices: Santiago and Valparaiso. 
Branches in all parts of Chile and in Oruro (Bolivia). 
The London Agency transacts every class of 
Banking business with Chile. Current accounts 
| also opened and deposits received. ; 
| Percy C. West, Sub- Manager. David Burns, Manager 





{ 
| LisBILiTIEs. 

Rbls. a 
Capital fully paid up................ 20,000,008 
| 





$0050 b050S0 ee ve8RteCes 68,832,508 21 | 


8,308,176 32 | - 
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Banks, Se—Continved. ,D, SHEPARD* COMPANY 


ESTABLISHED 1869. 


South Sea House, 
Threadneedle street, 
London, E.C. 


Offices in United States of America 


31 Nassau street - ~ NEW YORK 
146 Devonshire st. ~ BOSTON 
427 Chestnut street- - PHIL. 


BANKERS: 


THE LONDON & WESTMINSTER BANK, 
LTD., LOTHBURY. 


Railroad and other Investment Bonds, 
to yield 4/°., to 54%. 

SPECIAL NOTICE TO INVESTORS. 
We are enabled at this time to offer FIRST 
MORTGAGE STEAM RAILROAD BONDS 
at prices hitherto unobtainable. 

Full particulars will be furnished on 
application. 


THE 


YOKOHAMA SPECIE BANK, 


LIMITED. 


ESTABLISHED 1880, 


Capital Paid-up .. -- Yen 24,000,000 
Reserve Funds .. is » 14,550,000 
Head Office ..  .. YOKOHAMA, 


Branches and Agencies at— 


Antung-Hsien Hong Kong Peking 

Bombay Kobe Ryojun 
Changchun Liao Yang Port Arthur) 
Chefoo Lyons San Francisco 
Dairen (Dainy) Nagasaki Shanghai 


Fengtien (Mukden Newchwang ‘Tiebling 
Hankow New York ‘Tientsin 
Honolulu Osaka Tokyo 
The Bark buys and receives for collection Bills 
{ Exchange, issues Drafts and Telegraphic Trans- 
fers and Letters of Credit on above places and 
elsewhere, and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 120 Bishopsgate street Within, E.C. 
T. 8. NISHIMAKI, Manager. 


~ AFRICAN BANKING 
CORPORATION, LIMITED 
| 


Head Office: 

63 LONDON WALL, E.C, 
Registered Capital.......... £2,000,000 
Subscribed Capital ....... . 800.000 
Reserve Peed ovveccicccceus 140,000 

Branches at the principa! towns in South Africa. 
New York Agency: 

74 WALL STREET, 

All descriptions of Banking Business connected 


| with South Africa transacted on terms which 


may be ascertained on application. 
G. W. THOMSON, 
Chief Manager 


THE BANK OF BRITISH 
NORTH AMERICA. 


Established in 1836, 

_. Incorporated by Royal Charter, 1840, 
Paid-up Capital, £1,000,000. Reserve Fund, £460,000. 
Head Office: 5 Gracechurch street, London, E.C. 

Secretary: A. G. WALLIS, 
London Office Manager: W. 8S. GOLDBY, 
The Bank grants Drafts and Telegraphic Trans- | 


, fers upon its Branches in the Provi 2 
grants Letters of Credit,and undertakes all kinds of fo, ow ivenowiea’ 


Ontario, Manitoba, Nova Scotia, New Brunswick, 
Saskatchewan, Alberta, and British Columbia, also 
upon its Agents in New York, San Francisco and 
Chicago, Similar remittances can be arranged 
through the Bank’s correspondents in the chief 
cities and towns in the United Kingdom. : 
Drafts and Telegraphic Transfers are also issued 
upon Dawson City (Klondyke), \ 
Bills, Coupons, etc., purchased on forwarded for 


collection, 

Purchase and sale of Stocks, collection of Divi- 
dends, and banking business generally undertaken | 
throughout the Dominion of Cunada and the United 
States. 

Deposits are received in the London Offic 

’ e at 
rates which may be obtained on application. 


: 200. 
vided they do not fall below £ 
Scanner ee 


ee ae eee 








N. W. HARRIS & 


Harris Trust & Savings Bank 


With the exclusive right to issue Notes payable g 


(September 7, 1907 


FISK & ROBIN» 


BANKERS 


United States 
Government Bonds 


and other 
Investment Securities fii 
MEMBERS NEW York gro K Exe : 
35 Cedar St 28 State st aie . 
dams | 
| NEWYORK — BOSTON “thie 
—___" i - 


BANKERS 
Pine Street, Corner W 
YORK 


iNiam 


4 
i 
; 


NEW 


N, W. Harris ¢¢ 
Boston 
Receive deposits subject to check 
and allow interest on balenace 
Act 4s fiscal agents for municipal. 
ities and = corporations, ssi 
letters of credit and deal in 


BONDS FOR INVESTMENT 
List on Application ' 
Cable Address 


Chicago 


SABA NEW YORK 


-' 27D 4 84 


NATIONAL BANK OF EGY, 
| (Established by Khedival Decree, June i | 


sight to bearer, 


| 


I inte vane ccsennscnmneal £3,000,00 
In 300,000 Shares of £10 each, fully paid, 
RESERVE FUND.............. £1,500,00 





Governor—F. T, Rowlatt, 
Heap Orrice—CAIRO, 





Lonpon ComMITTEE, 
Bir Vincent Caillard (Chairman), 
Hon. Algernon Mills. Carl Meyer, Esq, | 
Hon, Sidney Peel. ' 


BankeRS— Messrs Glyn, Mills, Currie and (, 





Lonpon AGency—4 and 5 King William street, LC 


ManaGer—F rank Newcomb, | 





Accounts opened with traders and private pew / 
at the Head Office at Cairo, the Brandes) 
Alexandria, Assiout, Assuan, Benha, Beri) 
Chibin E] Kom, Damanhur, Fayoum, Keneiie} 
toum, Luxor, Mansourah, Minieh, in the lay) 
(Cairo), Port Said, Port Suden, Schag, Sou 
Tantah, Zagazig, or the London Agency. | 

Deposits received for a fixed term. Com 
Accounts opened. The purchase and sale of) 
kind of stocks and shares undertaken. Bills & 
counted, Every kind of Banking businsss os | 
acted. i 

Full information can be obtained at the Ofbces | 


the Bank ' 
CHARTERED BANK OF) 
INDIA, AUSTRALIA & CHINA, i 
Hatton court, Threadneedle street, Londos: 


Incorporated by Royal Charter. 


=a 





Cupital, £800,000. Reserve Fund, $1,075,000. 


Court of Directors, 1907-1908 
William Christian, Esq. ’ 
Sir Henr Stewart Cunningham, K.O1E 
Sir Alfred Dent, K.C.M.G._— 

Henry Neville Gladstone, Esq. 
Emile Levita, Esq. 
Sir Montagu Cornish Turner. 
Lewis Aonentes anew Esq: 
Jasper Young, Esq. i. . 
Managers, Caleb Lewis and T. H. W hirebead 
Agencies and Brancheé 


Bangkok. Hongkong. oe 
Batavia. Ipoh. Saigon. \ 
Hombay. | Kobe. — © i. H 
Caicutta. Karachi — H 
Cebu. Kwala Lumpor. a \ 
Colombo. Madras. Thaipins: | 
Foochow. Manila. Tientaid. ; 
Hamburg. Medan Deli Yokobams | 
Hankow,. New York. 


Bankers: ‘he Bank a, Eaglent piv 
The London City and Midian 4 Limi i 
The National Bank of Scotiané, for collectio® 
The Corporation buy and verte. Payable at the} 
Bills of Exchange, grant Dem t-nnsact genet | 
above Agencies and Branches, = the East. | 
banking business connected ;ae for twelve months } 
Deposits of money are recelvoe Te jam, and 0 | 
fixed at the rate of 4 per cents, Peed at 2 per cet | 
Current Accounts interest is al tly paisaces P* 
per annum on the minimum mon 








ee ——— 


